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THE MONEY MARKET. 


Tue tendency of the money market is now towards 
greater ease. The large inflow of gold from abroad is 
for the moment offset by withdrawals of coin by the 
Scotch banks. Their requirements, however, should by 
this time have been pretty well satisfied, and the bulk of 
any further arrivals will go to swell the stock of bullion 
at the Bank. That will also be augmented in a few 
weeks hence by the return of the gold which has gone to 
Scotland. We must expect, therefore, to see the Bank, 
which has already increased its holding of Governmen 
securities, investing more largely, so as to diminish its 
superabundant stock of idle money. And as this means 
an addition to outside supplies, it augurs an easier market. 


Subjoined is our usual table of rates :— 
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THE POSITION OF THE GOVERNMENT. 


Iris impossible to watch the public performances of the 
present Government and not note that the Administra- 
tion is gradually falling into unpopularity and discredit. 
The party that supports it is a bundle of sticks, the cord 
round which is so loose that the bundle is in perpetual 
danger of coming to pieces. Every now and again an 
heroic effort is made to tighten the cord, and to keep the 
pieces together, but this process becomes more and 
more arduous each time it is attempted, and it is 
difficult to believe that the moment is very far off when 
the task will be found altogether impossible. Sooner or 
later the cord will hold no longer, and the Government 
will find themselves face to face with a heap of scattered 
sticks. When exactly this point will be reached we 
have, of course, no power to prophesy, but the events of 
the past week show that there would be nothing remark- 
able in it arriving even before the close of the discussions 
on the Budget. The Ministry was only saved on Thurs- 
day by the fact that it mustered every one of those of its 
nominal supporters who intended to lend it a helping 
hand. The Gladstonians who abstained did so of set 
purpose, and not from the ordinary causes that prevent 
the attendance of members of Parliament. In other 
words, the Gladstonian ‘‘ whipping” was as perfect as it 
could be. Put ‘ whipping,” like other things, cannot 
always be at white heat, and any day a combination of 
malcontents, assisted by the indifference and carelessness 
of fourteen or fifteen Gladstonians may put the Govern- 
ment in a minority. 

On the other hand, it is, of course, quite possible that 
the chapter of accidents may, after all, tell in favour of, 
rather thau against, the Government, and that a series 
of lucky chances may just save them from defeat. In 
spite of rebuffs, humiliations, and changes of front forced 
upon them by their opponents, it is conceivable that 
they may escape for several months longer an actual 
disaster in the division lobby. In a word, they may 
stagger on, reeling first to one side and then to the other, 
catching at a helping hand here and _steadying 
themselves by a convenient banister there, till they 
reach the period of prorogation. Thisis, indeed, at 
the present moment their best hope. If the secret 
counsels of the longest-headed of the Gladstonians could 
be revealed, they would, we expect, be to the following 
effect :—‘‘ Our best chance is to hold on till next January, 
and so get the dissolution on a new register. If we can 
succeed in doing that, we shall have done all that we can 
expect to do under existing circumstances.” The effect 
of such a situation and of such aspirations both on the 
Gladstonian party and on the country cannot, however, 
be anything but disastrous. The existing situation 
means that the Gladstonians will have to abandon 
anything like a fixed or intelligible policy, and will 
have to shape their course entirely with the idea 
of preventing a defeat in the division lobby. If their 
object is to be the avoiding of a dissolution till next 
January, keeping the majority together must become the 
sole preoccupation of the Ministry. But this involves 
suppressing anything and everything that will offend any 
of the groups on which the Government relies. The first 
results of the weakness of the Government may be seen 
in what is happening in regard to the Registration Bill. 
That Bill, as every large electoral Bill must, has given a 
great deal of offence to special sections of the House. 
Accordingly, it is now commonly asserted that the Bill 
is to be ‘‘ modified in order to meet the objections that 
have been brought against it.” This, we presume, means 
thatthe Bill wiil have the stinz taken out of it, and that 
it will become a more or less non-contentious measure. 
But if that happens, it will no: be a Bill which ean be 
used to fizht the Peers with. Iu any case, the Ministry 
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, Ww hen it comes on forasecond reading, by the whole strength 
; of the Administration. The conzequence is that Parlia- 


will hard!v be in a position to attack the House of 
Measures which have only struggled through 
the Commons by a combination of luck and timely 
compromises do not make good grounds for beginning a | forward, and that the groups, 


But if the situation is bad for the Gladstonian 
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the greatest political evils from which the nation can 
suffer. A Ministry circumstanced as is that of Lord 
Rosebery absolutely paralyses the business of Parliament, 
No work can be got out of the Legislature when the 
Government is felt by the House of Commons and by the 
electorate to be only ‘‘ hanging on” and “trusting to 
luck.” Concentration of action is absolutely necessary 
for effective legislation, but how can such action be taken 
when the Ministry is too weak to refuse any demand that 
is pressed boldly and persistently enough ? The attention 
of the Government is distracted by a dozen different and 
conflicting claims. They can initiate nothing that ig 
sound and serviceable, but must pick their road as best 
they may, and do what they can, rather than what they 
would. This imperative necessity for drifting gives an 
unreality to the whole proceedings of Parliament. Any 
action contemplated by the Government is at once dis- 
counted by the feeling that it is probably only taken up 
because this or that little group is known to be 
‘putting on the screw.” Again, the Government are 
forced to miss the most obvious opportunities for 
effecting wholesome reforms, because they dare not 
commit themselves to a decided line—a decided 
line is always liable to produce difficulties and 
complications. In a word, a weak and discredited 
Administration locks the wheels of Parliament. Pos- 
sibly, however, it may be said that anything which 
causes want of activity in the Legislature is so much to 
the good, and that no indictment against a Ministry on 
this account should be listened to. We heartily admit 
that legislating merely for the sake of legislating is pure 
evil, and that a period of Parliamentary sterility might in 
many ways be an advantage. We must not forget, however, 
that the English Parliament isa great deal more than a 
mere machine for the grinding out of new statutes. 
It is, besides, the ‘‘ Grand Inquest” of the nation, and in 
it it is our custom to raise and decide a hundred questions 
which are far more administrative in their nature than 
legislative. It may, indeed, almost be said that the 
affairs of the United Kingdom are administered in Parlia- 
ment. Anything, then, which tends to paralyse and 
enervate Parliament must produce bad results in the 
country as a whole. The processis not always easy to 
trace in all its stages, but there can be no doubt that 
when Parliament is demoralised and acting inefficiently ,the 
public service, in the widest sense of the term, is sure to 
be injuriously affected. If, then, the interests of the 
nation are to be considered, we cannot but hope that the 
Government will soon be put out of its misery, even 
although it might be better for the Unionists, Judging 
from a purely party point of view, that Ministers should 
drag on for another six months. 





THE FRENCH AND ENGLISH PREMIERS. 


M. Casimir PERIER appears disposed, consciously or 
unconsciously, to read Lord Rosebery an object lesson. 
The Governments of France and Great Britain are both 
at this moment oppressed by the same difficulty. Each 
of them is supported by a working majority; each of 
them has a programme which that majority, as a whole, 
accepts; but each of them finds the majority so split up 
into groups that it is practically unmanageable. The 
groups are so jealous of each other, so eager in pursuit 
of their own objects, and so anxious to be continuously 
visible to their constituents, that the Government, asa 
whole, is liable in serious contingencies to be deserted, and 
feels itself divested of almost all authority and initiative. 
Under these circumstances, Lord Rosebery endeavours 
to combine his groups by continuous concession. The 
order of business is interrupted, in order that each 
group may have its say ; a Bill is introduced to gratify 
each one, and each is promised that it shall be supported, 


ment is overwhelmed with work, that nothing can be got 
finding themselves power- 
less for actual legislation, grow sulky and restive, and at 
last leave the Cabinet without an adequate majority. 
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way. The result, of course, is a Government too weak 
to do anything well or thoroughly, distracted by internal 
dissensions, caused by conflicts of opinion among 
Ministers, for groups are always represented in Cabinets, 
and entirely without a leader who in moments of emer- 
gency can give peremptory orders or deflect the 
momentary course of the State vessel. The French 
Government, which for some time has pursued the same 
policy, has at length wearied of it, and adopted 
a different one. It does not possess the immense 
resource of the British Government—the power of 
inflicting a penal dissolution, but it uses those it has 
with almost startling energy. M. Casimir Perier is 
a rich man, a haughty man, and a man who does not care 
for office, and he tells the groups in the plainest words 
that they may do as they please, but that his Govern- 
ment will either govern or it will go. He will bear no 
nonsense of any kind, and from the moment he has pro- 
claimed that such and such a question is a Government 
question, the groups must either fall into rank or dismiss 
the Ministry. He pursued this policy on Tuesday in a 
way which is all the more striking, because the occasion 
was so insignificant. A Deputy named Toussaint had 
broken the law in a local strike quarrel, by insulting the 
military police, and had, together with some workmen, 
been arrested, but was released just because he was a 
Deputy, while the workmen were detained. The Radical 
groups, especially the Socialists, thought this quite right, 
and so probably did the majority of the Chamber, which is 
always anxious to exalt the position of the Deputies. 
The Committee appointed to report, therefore, defendea 
M. Toussaint, and so alar.ned the Minister of Justice, 
that he was inclined to give way, but the President in 
Council intervened. He pushed aside both the Com- 
mittee and his colleague, declared that the question was 
one of common justice, and that as M. Toussaint’s 
supporters oi the spot had been prosecuted so should he 
be, and called upon the Chamber either to approve 
that decision, or to dismiss the Ministry which had 
arrived at it. The groups came to heel at once. They 
were not prepared to dismiss a Ministry which is crushing 
the Anarchists, defying the Socialists, and reconciling 
the Church with the Republic, and though several 
“rallied” Royalists quitted the combination, they 
voted, by 291 to 220, nearly the full majority, that 
M. Toussaint should be prosecuted. The Premier, there- 
fore, remains victorious, and continues not only the head 
of the Administration, but the person who actually 
governs France, and decides on her immediate policy. 
There are plenty of murmurs and threats of future 
action, but the dominant party is reduced to discipline, 
and as M. Casimir Perier is entirely indifferent to office, 
he is completely master of the situation. Lord Rosebery 
would not have done that. He would either have allowed 
Mr Asquith to take his own course, or have suggested 
some compromise, perhaps that M. Toussaint should be 
prosecuted, but that his costs and his fine should be paid 
by the State. thus ‘‘conciliating” all his groups, but 
surrendering all pretence to rule. 

That M. Casimir Perier’s way is the better for the State 
will, we fancy, beadmitted without much demur. NoState 
ean get along for more than a moment without a Govern- 
ment, and under the system of submitting to groups 
government for many purposes ceases to exist. It 
becomes impossible to guide Parliament, the pressure of 
legislative proposals becomes absurdly heavy, nothing is 
ever ida to completion, and even the Executive cannot 
obtain necessary authority. The British Government, 
for example, really needs a vote to sanction the very 


serious steps being taken in Uganda, and the affairs of 


Uganda cannot be brought forward, or even relegated 
to any fixed date, from sheer want of time. Everything, 
even the passing of the Budget, becomes uncertain, and 
the public, instead of pursuing its way under a stable 
Administration, is agitated by constant expectation, either 
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its own time for a dissolution. 
it would be found to have 
strength. 
fanaticism, but the loss would be more than made up by 
gains over the whole country, secured not by measures 
so much as by genuine liking for the persons at the head 
of affairs. 
govern, and that, after all, is, in the eyes of the people, if 
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of resignation or dissolution or extensive new proposals 
intended to catch votes. 
is extreme, and there is reason to believe that the injury 
to party prospects is not much less. 
mistake to suppose that a democratic people prefer 
squeezable Ministers. A democracy, whether in America, 
France, or England, seeks to be led, and prefers chiefs 
who, though agreeing with the majority in the main, 
insist on leading; that is, on taking their own way. 
If M. Casimir Perier were leading the British House 
of Commons, the groups would fall into 
once, shedding, perhaps, an 
but permitting the Government 
measures, and helping it to force these measures through 
until either passed or stopped by the House of Lords. 
The constituencies would heartily approve, besause 
there would be visible progress, and because they 
would feel that there was 


The injury to public business 


It is the greatest 


line at 
irreconcilable or two, 
to choose among 


a Government, and the 
Ministry, advancing with credit, would be able to choose 
At that dissolution, too, 
rather gained than lost 
A seat or two might be sacrificed to local 


It would be acknowledged that they could 


not the sole, at least the first qualification of Govern- 
ments. ‘They are interested in the action of their rulers, 
not in seeing them dodge cleverly in order to avoid 
action. As Mr. Matthew Arnold once said about foreign 
politics, the public is always longing for a little success in 
the management cf affairs, and a wobbling Ministry seldom 
or never gets any success. M. Casimir Perier may be dis- 
liked, or even hated for his haughty independence, but he 
reduces his majority to discipline, and so makes of it an 
effective instrument for work when there is any to be 
done. The present Government of Great Britain wields 
no instrument at all, but is like a man trying to shave 
with three or four razors at once, which, of course, not 
only cut him, but leave on all who observe him an 
impression of incompetence amounting to imbecility. 
No man, the Americans say, has ever succeeded in 
American politics, who could not ‘‘ put his foot down,” 
and the statement is just as true of French and English 
politicians. It isthe man who is resolute to obstinacy 
who wins, not only with his measures, but with the 
democracy, which judges by its daily experience, and 
always considers that the squeezable are the feeble. It 
believes in anybody sooner than in the man who alters 
his prices because a customer remonstrates. It is not 
often that Englishmen cordially appreciate a French 
politician, but they certainly would be glad to see a 
little of M. Casimir Perier’s “ grit’ displayed on this 
side the water, where at present the flabbiest Ministry 
of modern times is undertaking the heaviest tasks. 





THE BUDGET DEBATE. 


Ir would have been better, it seems to us, if the 
Unionists had refrained from opposing the second reading 
of the Budget Bill. That Sir William Harcourt’s scheme 
is faulty in many respects is true, and when it is being 
dealt with in Committee it will be the duty of the 
Opposition to endeavour to have those faults remedied. 
On a second reading, however, what the House has to do 
with is the principle of a measure, and not its details, 
and thé broad principle upon which Sir William 
Harcourt has based his proposals in regard to the 
death duties is so obviously just and equitable, that none of 
those who voted against its application ventured seriously 
to contest it. Indeed, Mr Balfour expressly admitted its 
fairness. When charged by Sir William Harcourt with 
having denied that for the purposes of the death duties 
realty and personalty should be treated alike, he 
promptly replied that he had done nothing of the kind. 
And although the principle of the graduation of the 
duties is more open to question, it is one which has 
already been affirmed by the Unionists. What are the 
exceptions and abatements allowed in the income-tax 
assessments but a form of graduation, which puts upon 
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not by sixpence, but by a shilling abarrel. But however 
that.may be, we think it is to be regretted that on the 
second reading of the Budget Bill the Unionists took up 
a position which may be construed as antagonistic to an 

increase whatever of the drink duties. Much is said 
nowadays of the desirability of exempting from taxation 
the inceme necessary to provide a bare subsistence, 
And we have advanced very far indeed in that 
direction. The entire taxation on articles such ag 
tea, coffee, fruits, &c., does not amount to more 
than 2s per annum per head of population. The 
persons who do not spend money upon other than 
necessaries, therefore, already practically escape taxation, 
and if we are to continue to act on this system, the only 
way in which the masses of the people can be made to 
contribute to the national expenditure is by means of 
the taxes on spirituous liquors and tobacco. And with 
expenditure constantly increasing, it would be a mis- 
fortune if any political party were in any way to debar 
themselves from making free use of that means of raising 
additional revenue when the occasion arises, as it has 
done now. 






larger incomes a heavier burden than upon the smaller ? 
And although Mr Goschen will not have it said, the fact 
remains that in imposing the estate duty he took 
the first step towards graduating the death duties, 
and in doing so was supported by the whole of his party. 
He effected the graduation, moreover, in the very way 
which Mr Balfour declared to be most objectionable. *‘ 1 
understand,” the latter said,“‘the principle of taxing a man 
at an increased ratio in proportion to his wealth ; I do not 
understand the advantage of taxing a man exceptionally, 
not according to his own wealth, but according to his 
father’s wealth, and this is what you do under this Bill. 
You say a property worth a million shall pay 8 per cent. 
I do not argue your figures or your scheme; but that is 
not what you are doing. What you are doing is 
to make the people who inherit pay 8. per cent., 
whether they inherit £1,000 or £990,000 of it. What 
is there equitable in that? Where is your system 
of graduation? Can you conceive anything more 
grotesquely unjust than a system of that kind?” 
Yet this system, which Mr Balfour now finds no 
language strong enough to denounce, is the very system 
which Mr Goschen deliberately adopted, and which he 
carried out in a much more unfair way than is now 
proposed. The estate duty is levied upon all personalty 
above £10,000, no matter how the property may be 
divided by will. In the case of realty, however, the 
estate duty is charged only in cases where the particular 
succession exceeds £10,000. We can understand Mr 
Balfour and his colleagues objecting to the scale of duties 
proposed, but how, after having inaugurated and main- 
tained the system of taxing the larger properties.upon 
their gross amount, they can now consistently turn round 
aud utterly condemn it, we fail tosee. Whatever attitude, 
therefore, the Unionists may take up in regard to the 
details of the scheme, in voting against its principle they 
made, it appears to us, a mistake, of which they may be sure 
full advantage will be taken by their opponents when the 
dissolution that cannot now be long deferred takes place. 
Nor do we think that the attitude they have taken up 
in regard to the drink duties is altogether prudent. To 
the way in which Sir William Harcourt proposes to deal 
with these duties there are grave objections. His ac- 
quiescence in the demand of the Irish members that the 
additional duties shall be imposed for one year only is a 
discreditable party manceuvre, which would certainly not 
have been ventured upon but for the certainty that before 
the close of the current financial year there must 
be an appeal to the country. Can anyone imagine Sir 
William Harcourt electing to face the present House of 
Commons next April, and declaring then whether or not 
the additional duties would really lapse on the 1st of July 
following. If he declared in favour of their continuance 
he would be deserted by the Irish representatives, whose 
support is essential to the Government, while if he 
arranged for their remission there would be such a 
deferring of clearances of spirits out of bond as would 
seriously diminish the revenue for the year. No doubt 
Sir William Harcourt argues that if he is in office next 
year he will have to deal with a reconstituted Parlia- 
ment, in which the Government are likely to possess a 
larger and more tractable majority, while if he is out of 
office it is not he, but his successor, who will have to face 
the dilemma. And such unworthy tactics it should be 
object of the Unionists to defeat. But they have gone 
further than that, and given countenance to the idea that 
they are opposed on principle to any augmentation of the 
‘| drink duties. Now there is very much to be said against 
the proposed increase of the spirit duty. The person who 
drinks a certain amount of alcohol in the shape of spirits 
is compelled to contribute to the revenue six times as 
much as the person who drinks the same amount of 
alcohol in the shape of beer. And the practical result 
of that is, that the people of Scotland and Ireland 
are taxed according to their consumption;of alcoholic 
liquors at a far higher rate than. are the people 
of England. That is a grievance which has long been 
complained of, and with reason; but Sir William Har- 
court, instead of doing anything towards remedying it, 
aggravates it. What he ought todois, in our opinion, toleave 
the duty on spirits alone, and to increase the beer duty 






































































































AMERICAN RAILROADS. 
NEVER, it seems, will English investors see American 
railway shares in “ dry light,” but apparently they will 
always be surrounded with a “ glittering iris ” of hopes 
and fears, only unfortunately it is too often an over- 


confident optimism that plays them false, and beguiles 
them into a waste of their savings. Some fifteen 
or twenty years ago this superfluity of faith did 
not seem so irrational. The United States, as the 
past had shown, might every now and again experience 
a set-back in their material development, but the poten- 
tialities of the future were regarded, not without reason, 
as being almost limitless, and hence it was thought 
that ultimately nearly all railway properties must 
become prosperous. The profligacies of the past, it was 
urged, would in even the worst cases be atoned for 
by the way in which the country would “grow 
up” and around bankrupt railroads ; but, not unnaturally, 
perhaps, a number of factors were ignored which have 
exercised a very adverse effect, the most important of 
which have been the persistent decline in rates, owing to 
increasing competition, and the hostile legislation of many 
States, both in the West andinthe South. So powerful, 
indeed, have these influences been—combined, we need 
scarcely say, with those exercised by that noxious 
creature, the railway ‘‘ boss’’—that for many years past 
most American railroad companies have been persistently 
on the down-grade. Nor, unfortunately, is there much, 
if any, prospect of a decided change for the better in 
either the near or the more remote future.: In these 
circumstances, we think, investors will do well toreconsider 
the opinions which have determined their action in the 
past, for there is evidently nothing to be gained by sink- 
ing money in mere gambling counters, upon which no 
dividends are ever likely to be paid. At the same time 
there are a few issues which are deserving of confidence, 
and there is also a middle-class, which, although now in 
the non-dividend ranks, owing in a measure probably to 
bad management, yet has prospects sufficiently bright to 
attract the speculative investor. It may be well to give 
a few specimens of the three kinds of shares. 

In taking first the issues which may be regarded as 
sound dividend-paying securities, we are in no danger 
of suffering from embarrasses des riches, for they are 
unfortunately too few in number. Typical instances are 
the New York Central, Lake Shore, Pennsylvania, and 
perhaps incidentally the Chicago and North-Western. 
The two first-named are ‘Vanderbilt ” roads, and both 
have had to endure the stress of hard times, owing to the 
construction of competing lines: which they ultimately 
acquired. They have for a length of time paid “ solid” 
dividends, and at present the rates are 5 per cent. in the 
case of the New York Central, and 6 per cent. in the 
case of the Lake Shore. The latter, however, is earning 
much more—10 per cent, at least—only large amounts 
of income are being constantly applied to “ betterments,’ 
&e¢., or else dsvotad to the purchase of new equipment. 
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Moreover, not only are no additions being made to the 
capital account, but the bonded debt is being reduced by 
sinking funds, whilst in the course of two or three years 
the income available for dividends will be largely aug- 
mented by the repayment of high-rated mortgage bonds 
that are now outstanding. If, therefore, we add that the 
road’s capacities—thanks partly to the parallel ‘‘ Nickel- 
Plate ’—are in excess of the possible traffic for many 
years ahead, it is evident that Lake Shore shares 
may be regarded as an investment. So also the 
New York Central is undoubtedly firmly fixed in 
the dividend ranks, although, perhaps, an early in- 
crease in the rate of distribution cannot be expected, 
since the directors are bent, and we think wisely, 
upon building up the local traffic of the system, which 
means acquiring minor connecting roads, and not so 
much the construction of new branches. The Penn- 
sylvania Railroad Company—the North-Western of 
America, as it is termed sometimes—occupies a strong 
position, and can scarcely fail to go on earning substan- 
tial dividends of 5 or 6 per cent. for the shareholders. Yet, 
despite the company’s enormousstrength, it is perhaps more 
vulnerable than the two other systems we have named. 
The treaty of peace with the Vanderbilts, which was 
concluded some years ago, is, however, a source of much 
strength. Finally we come to the Chicago and North- 
Western, another system in which the Vanderbilt 
influence prevails, and here we find a_ great 
property returning steady 6 per cent. dividends to the 
ordinary shareholders, although ‘“‘ Out West’’ it has been 
exposed to a fierce strife of competition, which has 
Jowered the pride of all the other ‘“‘ Granger” roads. 
In each of these cases we see what can be achieved by 
sound management, aided by a capitalisation which, if 
not small, is not excessive looked at comparatively, 
notwithstanding many adverse influences, including 
abnormally low rates—average freight rates, say, of not 
more than $d per ton per mile. 

In absolute contrast to these securities we have the 
shares of such undertakings as the Philadelphia and 
Reading, Erie, Union Pacific, Northern Pacific, &c. 
These are companies which were in their early days 
burdened with an excessive capital account, which 
have further suffered from much bad management, 
and which have, therefore, been forced to undergo re- 
organisation time after time. Moreover, the process 
has never been carried out soundly, as_ nearly 
always huge masses of new scrip, known technically 
as ‘‘water,’ have been issued, and not for ‘“ value 
received.” Take, for instance, the Philadelphia and 
Reading, in which British investors are interested to 
a peculiarly large extent. The company is now about to be 
re-organised for, we believe, the third time, andeach of these 
three steps has really plunged it deeper in bankruptcy. 
According to a report upon the position of the company 
recently drawn up by Mr Stephen Little, who has 
the reputation of being an expert, the actual net income 
during recent years has only been sufficient to pay about 
3 per cent. on the 5 per cent. first Income Bonds; but 
in our opinion it is to be doubted if anything at all could 
be shown available for distribution if allowance had been 
made for the great floating debt which has gone on accu- 
mulating year after year. In these circumstances how 
small is the prospective value, if there be any, of the 
Second and Third Incomes, and how is it possible to 
regard the Ordinary shares—upon which nothing has 
been paid for two decades—as being of much more worth 
than so much waste paper? The Erie, again, in which 
many millions of English capital have been sunk, is @ 
striking’ example of what must be the inevitable 
result of wild extravagance and bad management. 
Here, again, there have been several ineffectual re- 
organisations, and here, too, the ordinary shareholders 
have gone without dividends years out of mind, 
although on a few occasions distributions have been 
made as a matter of: grace amongst the holders of 
Preferred shares. Yet although the company has only 
just been “through the mill,” the ontlook is so gloomy 
that not improbably further measures will have to be 


taken in the comparatively near future. There was 4 | 


time, many years ago, when Union Pacific shares received 


8 per cent. dividends, and were}regarded as a “ solid” 
investment ; but it is long since the unfortunate holders 
received a cent, nor do their prospects afford any reason- 
able encouragement to even the most optimistic, for last 
year wound up with a deficit of at least $3,500,000 in 
meeting the fixed charges, and no progress has been made 
with the settlement of the debt of some $50,000,000 
which will soon fall due. Yet the annual report contains 
figures which show that investors abroad continue 
steadily to increase their holdings, and that whereas in 
1884 only 13,000 shares were held in this country, we are 
now the deluded possessors of 205,000 shares. Of the 
Northern Pacific, weltering in a state of almost hopeless 
disorder, we need only say that its experience has been 
on much the same lines, and that the results have been 
similar. 

Now the point is this: What is the use of investing in 
the ‘“rubbish’’ shares of such undertakings as those 
typified by the Reading, Union Pacific, &c.? There 
are no reasons for believing that the future will differ 
greatly from the past, and hence we are justified in 
expecting retrogression rather than improvement, 
although, of course, some allowance has to be made for 
the fact that 1893 was a vear of exceptional depression 
in the United States. To speculators these issues appeal 
simply because they are gambling counters, but 
investors would do better to lock up their money in, say, 
fairly good 5 per cent. securities, than to allow it to remain 
unfruitful year after year in shares which are the mere 
footballs of operators in Wall Street and Throgmorton 
Street. At the same time, we do not wish to discourage 
speculative enterprise on the part of the public, for no 
doubt there are some issues which offer a big recompense 
of reward to the adventurous. Large allowance must, of 
course, be made for contingencies, as the experience 
of the Denver and Rio Grande sufficiently proves; but there 
are some railroad systems serving territories in the South 
and South-West which are capable of great development, 
and these, when not over-burdened with capital, may in 
a few years enjoy a fair measure of prosperity. It is im- 
possible to deal at length with specific instances ; but the 
Missouri Kansas and Texas, Ohio and Mississippi, Louis- 
ville and Nashville—to class very different lines together 


—appear to deserve the attention of those investors who |; 


are not timorous, and who are mainly concerned to get an 
honest “ run for their money.” But the one thing needful, 
if the business is not to be a mere gamble, is to ascertain 
as far as possible which are the undertakings that have 
at least some prospects, and to ignore those that are 
absolutely condemned to the non-dividend ranks by the 
follies or vices of the past. It is not wise to waste capital 
by placing it in securities, so-called, upon which no return 
can ever be expected, and which therefore are no better 
than waste paper, as valueless as notes upon the ‘‘ Bank 
of Klegance.”’ In this category we place without 
hesitation a number of issues that always appear to be 
prime favourites on the Stock Exchange, and to find, in 
consequence, a considerable degree of favour in the eyes 
of investors. 





THE NEW ZEALAND LOAN COMPANY. 


Tuose directors of the New Zealand Loan and Mercantile 
Agency Company who, upon a recent occasion, resisted 
so strenuously the order originally granted for their 
public examination, were very careful to impress upon 
the Courts that they were most anxious for a full 
and complete investigation into the history of that 
unfortunate and grievously mismanaged company: their 
only objection was to the particular clause of the 
Companies Winding-up Act under which it was 
proposed to examine them. To the minds of ordinary 
business people the time of the Courts was wasted in the 
decision of a point of about as much real importance as’ 


that of the difference between ‘‘tweedledum and 
tweedledee.’’ However, these super-sensitive directors 


have had their expressed wishes gratified in every” 
respect. he original order for examination was ' 


| withdrawn by the Court of Appeal in favour of an’ 


order of a balder character, and the actual. examination 
of the directors and officials of the undertaking has, we 
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imagine, been quite as full and complete as they desired. 
To satisfy these gentlemen still further, and at the same 
time to disentangle the threads of the enquiry as much 
as possible, Mr Justice Vaughan Williams, on Monday 
last, delivered an exceedingly able and lucid state- 
ment, reviewing and systematizing the evidence given 
before him by those concerned in the administration 
of the company’s affairs. The learned judge was 
studiously moderate in his language; but the facts 
with which he had to deal showed that the manage- 
ment of the New Zealand Loan Company, for many 
years regarded as amongst the soundest and most suc- 
cessful of the undertakings of its class, had been most 






























































composed of public men of prominent position and 
repute; men who ‘ have done the State some service,” 
and who would have repudiated with scorn any classifi- 


hireling type. 

It is unfortunate that upon some points of essential 
importance there was a conflict of evidence among the 
directors themselves, or in connection with questions 
raised by the solicitors and auditors, and it is even more 
unfortunate that documents which would probably have 
settled some of these issues have mysteriously disappeared. 
But despite a veritable conspiracy of concealment, not only 
in regard to those whose capital was at stake, but also, 
one is asked to believe, among the servants of the 
company, who, as the judge pointed out, had apparently 
suppressed matters ‘‘in what they considered to be the 
interest of the directors,’ the senior Official Receiver was 
able to extract a sufficient amount of information to fix a 
very grave responsibility upon the members of the board 
as a whole, and it is to be hoped that the responsibility 
may be allocated satisfactorily in the near future, for it 


Parliament in passing the Winding-up Act if Mr Justice 
Williams’s statement were to be the swmma summarum 
of this investigation. Upon two matters that statement 
was, in our view, eminently satisfactory. In the first 
place, the learned judge left no loophole of doubt as to 
his opinion of the value of the Winding-up Act, a matter 
which has given rise lately to a good deal of keen and 
oftentimes none too scrupulous criticism ; while, in the 
second place, nothing could have more completely 
vindicated Mr Stewart’s action in the matter, unusually 
delicate as his position was, in view of the fact that a 
gentleman most closely identified with the New Zealand 
Loan Company and its alter ego, the Land Company, 
is the President of the department of which the Official 
Receiver is a subordinate, than the judge’s statement 
that not one single point in the whole of Mr Stewart’s 
report had been altered or modified by the evidence given 
by the directors and officials of the company. ‘‘ Indeed,” 
said Mr Justice Williams, “if it were not for the fact 
that in the evidence before me other matters have been 
dealt with, I should be content to leave the story 
exactly as it is told in the report of the Official Receiver.” 
As that report was so fully dealt with when it made its 
appearance, and as the judge’s statement has been 
reported at such length, it is unnecessary, at this 
time of day, to produce more than a brief summary of 
the points required to appreciate the causes which led to 
the collapse of the company. 

In the first place, the debentures issued up to 1879, 
though described as being ‘‘ amply secured on the unpaid 
capital of the company and upon the investments and 
general assets of the company,’’ were mere promissory 
notes, the holders having no security which was not shared 
equally by the ordinary creditors of the company. We 
are quite willing to believe that the directors intended 
that the debentures should be specifically secured ; 
but having obtained legal opinion that they were not so 
secured, and that in regard to the existing debenture 
holders, ‘‘we think the directors should inform them 
when the debentures fall due, that these debentures will 
not be renewed, but that new debentures, under a revised 
form of application, to be signed by them, will be issued 
in exchange for those already matured,” the directors 
contented themselves with the alteration of a proposition, 
substituting “on” for “by.” In 1889 the word “ amply” 
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cation of themselves as directors of the “ guinea-pig ’’ or 


would be a costly and ridiculous travesty of the intentions of 
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was deleted, but it was not until the Schréder debentures 
were issued in 1892, upon much more favourable terms 
than those of the prior issues, that a proper mortgage 
deed securing the debentures was drawn up, and 
even then, though the old debenture holders were 
offered the right of conversion into the new issue, 
no hint was given them that the option carried with it 
the privilege of obtaining a secured bond for an unsecured 
one. It was not disputed that while this system of 
suppressio veri was in vogue, the directors were fully 
aware, through a mass of correspondence addressed to 
them, that those holders who did not convert were abso- 
lutely deceived as to the nature and value of the 
‘security’ held by them. Then comes the question of 
the suppression of Mr Larkworthy’s report, the dismal 
forecasts in which soon began to he fulfilled, and have 
since been more than fulfilled, and the ‘ cooking” 
of the accounts in such a way as to hide from 
the shareholders the perilous position into which the 
company was drifting. The enormous investments in 
the Land Company's shares, and in shares of the 
English and Australian Pastoral Company were 
disguised in the item of ‘‘ wool and produce on 
hand and to arrive, current accounts, debenture 
stock, expenses, &c.” It is not often that ‘&c.” is 
made to cover shares carrying a liability of £211,000, nor 
would it occur to many people to imagine that ‘‘ deben- 
ture stock expenses” accounted for £141,000 of the total 
of the item. Again, the “loans on mortgage and secured 
loans” included £900,000 in respect of those loans 
of absolutely unproductive capital, while, said the 
judge, the ‘reports of the company showed contin- 
gent losses to the amount cf over £600,000.” We need 
not go into the particulars of the juggling by which a 
profit balance of £47,000, out of which a dividend was 
most improperly and imprudently paid, was manufac- 
tured, nor will we enlarge upon the admissions of the 
auditors, that though they made various protests 
to the manager, they took no steps to see that their 
protests were conveyed to the directors, much less 
to the shareholders. The latter, at all events, were left 
in complete ignorance of the true state of the company’s 
affairs, and were allowed to go on living in a fool’s 
paradise until the whole superstructure of unreality 
had gone hopelessly to pieces. Within the past 
few years the nerves of investors generally have been 
rudely shaken by the succession of company collapses 
and discreditable disclosures of company-mongering 
practices ; but there have been few sorrier records than 
that of the New Zealand Loan and Mercantile Agency 
Company. 

And what makes the matter all the more deplorable, 
is the curious light which the investigation has 
thrown upon what is called the ‘City conscience.” 
For the most part, the directors of this com- 
pany were men of position and repute, whose private 
characters were doubtless untainted and unimpeach- 
able, and who would scorn the imputation of taking 
advantage of their fellow men in any transaction 
of life. And yet such a body of public men _ have 
only to forgather as a board of directors to undergo, 
in their corporate capacity, such a moral trans- 
formation as to induce them to acquiesce in syste- 
matic concealment and misrepresentation. The subject 
is too sad and too painful to dwell upon, and we can only 
hope that the experience of the New Zealand Loan 
Company's directors will act as a salutary object-lesson 
to other directors who may be tempted by a false sense 
of opportunism to cultivate secrecy and deceit. It will 
now be for those who invested in the company upon the 
strength of inaccurate balance-sheets, to use the mildest 
term possible, and those whose losses have been aggra- 
vated by the improper payment of dividends, to decide 
upon whether or not they will take action against the 
directors, and it will also be for the Board of Trade to 
say what further proceedings shall be adopted in view of 
the evidence adduced at the public investigation. In the 
latter connection it is obviously most unfortunate that 
the President of the Board of Trade, with whom the final 
decision must rest, is one of those most compromised in 
theenquiry. No judge, no member of the “ great unpaid,” 
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would venture to adjudicate upon a case in which he had 
even an indirect concern; but in this instance Myr 
Mundella’s position is absolutely untenable, and in his 
own interest as an honourable public man he shouid at 
once resign his office, and thus remove any suspicion of 
interference in the proper course of justice. 











PROTECTIONIST OBSTRUCTION TO THE SPANISH 
TREATIES OF COMMERCE, 


Ture Madrid Government has been struggling with the 
protectionists for more than a month in the Spanish 
Parliament. As soon as the Cortes met at the beginning 
of April, Don Sigismunda Moret y Prendergast, the 
Minister for Foreign Affairs, laid on the table of the 
Senate the treaties of commerce with Germany, Austria, 
Italy, and Denmark, that had been negotiated and 
signed in 1893. The treaties with the three first of 
the above-mentioned nations have been already voted by 
their Parliaments, and the Governments of these 
nations had to overcome some resistance to get 
the assent of their Legislatures to conventions in 
which Spain gets very great concessions for the 
staple products of her soil, especially her wines. 
The Minister also laid upon ‘the table ‘of the Senate 
a Bill asking Parliament to empower the Government 
to give Belgium and Russia, pending the ratification 
of the treaties recently made with those nations, 
the most-favoured-nation treatment which Spain has 
granted from January 1, 1894, to all countries whose 
treaties are still awaiting the approval of the Spanish 
Cortes. The Prime Minister himself, Don Praxides 
Mateo Sagasta, introduced in the Senate on the first 
day of the Session a Bill of Indemnity, in which he 
asked the representatives of the nation to approve the 
Royal Decree of December 31, 1893, which had extended 
to the imports of Germany, Italy, Austria, Denmark, 
France, and Great Britain and her colonies, from the Ist 
of January, 1894, all the advantages granted to 
Sweden, Norway, Holland, and Switzerland, by their 
treaties of commerce with Spain that came into force 
on the first day of the present year. Sagasta had 
advised Queen Christina to issue this decree, because 
the Conservative Government of Don Antonio Canovas 
del Castillo, in 1892, and the Liberal Government in 1893, 
had concluded modi vivendi in which they had obtained 
from the Powers, and had themselves promised to give 
most-favoured-nation treatment either until the treaties 
could come into force, or till some duly specified date, as 
| in the case of Germany, until May 15, 1894, England, 
until June 30, 1894, and France, until December 31, 1894. 
The Madrid Government had placed its treaties before 
the Senate, because it had expected less resistance in the 
Upper than in the Lower House. Its expectations were 
not realised, and matters were made worse by the 
insufficient precautions that were taken to secure a 
majority in the Parliamentary Committees that were 
to report on the Government Bills before the 
debates could begin in the Senate. The Conserva- 
tives of every shade coalesced with the Carlists, and the 
dissentient Liberals, who represent rural districts and 
manufacturing districts, strongly interested in keeping up 
the almost prohibitive tariff of 1892. The result of this 
coalition was that the Senate bureaux elected five 
protectionists and only two friends of the Cabinet to form 
the Committee that will have to pronounce on the fate 
of the treaties. Even in the other Committee that had 
to report upon the Bill of Indemnity, the Govern- 
ment only got a narrow majority of four members against 
three protectionists. The adversaries of the treaties 
instantly took advantage of the numerous facilities that 
the regulations of both Houses place at the disposal of the 
minorities to obstruct any Government schsme. The 
gerald of the members of the Treaties Committee in 
the Senate informed the Cabinet that they considered it 
fair and, indeed, absolutely necessary to open a Parlia- 
mentary inquiry ‘with a view to hear what the opponents 
and the partisans of the treaties had to say, even | 
it were necessary to devote the rest of the Session 
until the summer recess to a thorough investigation 
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manufacturers menaced by the contemplated treaties. 
This inquiry has since been conducted by the Senate 
Committee with a dignified procrastination that proves 
what the protectionists are driving at in combination 
with their friends in the provinces, who have already 
announced that more than one hundred deputations, 
sent by manufacturers, desire to be heard before the 
Committee. The Conservatives and protectionists were 
disagreeably surprised when they perceived that their 
systematic obstruction aroused the Free Traders, espe- 
cially the mining interests, commercial classes, chambers 
of commerce, and even tradesmen all over the country, to 
stand up for the treaties upon which the financial circles 
also looked with favour. The representatives of these 
interests soon put in an appearance before the Committee, 
and very easily proved by hard facts and official statistics 
that the classes of national production which annually con- 
tributed 80 per cent. to the export trade of Spain before 
protectionism prevailed in 1891, had been seriously 
damaged by the high tariff policy. 

The Spanish Government succeeded in getting a more 
rapid decision from the Senate Committee, which had to 
report on the Bill of Indemnity. The majority of this 
Committee laid on the table of the Senate a report approv- 
ing the Royal Decree of December 31, 1893, but the three 
protectionist members of the same Committee proposed 
an amendment censuring the Cabinet for having granted 
most-favoured-nation treatment to the countries whose 
treaties and modi vivendi had not been voted by the 
Spanish Cortes. Sagasta and Moret decided to make the 
rejection of this amendment in some sort a vote of confi- 
dence to test the dispositions of their own followers 
in the Senate, and, above all, to correct the unfavourable 
impression created in Parliament and in the country 
not only by the defeat the Government had suffered in 
the Senate bureaux last month, but also by the inexplic- 
able lack of energy that the Ministers had shown in their 
attitude towards the protectionists of every shade. 
And as usual in Spanish politics, an unforeseen incident 
cropped up and turned the tide suddenly and unex- 
pectedly. The Conservatives in the Senate very unad- 
visedly elected to begin the debate on their amendment 
with a violent onslaught upon the modus vivendi that the 
Liberal Government had made with France in the last 
days of December, 1893. They did this with a view to. 
showing that Sagasta and Moret had virtually granted 
France most - favoured - nation treatment, without 
exacting from her any fresh concessions beyond her 
minimum tariff when Spain was according all the advan- 
tages that might accrue to I’rench imports in the 
Peninsula from the treaties that the Madrid Govern- 
ment had made, and was about to make, with other 
countries. The Government had summoned to Madrid 
all its supporters to increase its majority in the Senate 
when the division took place on the Conservative 
amendment, and among the Senators who responded to 
this summons was the Spanish Ambassador in Paris, 
Don F. Leon y Castillo, who rose in the Senate and, 
reviewing the protracted negotiations that had taken 
place between France and Spain, proved that the 
Liberal Government was merely carrying out the 
promises that its Conservative predecessor had made 
to France. He had, moreover, no difficulty in showing 
that in their negotiations with other E juropean Govern- 
ments the present Ministry were simply giving effect to 
the policy that the Conservatives had started and 
developed to correct the exaggerations of the high tariff 
of 1891 more completely in each successive treaty. The 
Liberal Government had only given the finishing touches 
to the German treaty, considering that the negotiations 
had been pushed very far by the Conservatives before 
they went out of office at the end of 1892, and it was 
at the time an open secret that they had sounded the 
dispositions of Italy, Austria, and several other 
countries with a view to make new treaties. 

The Conservative: were visibly annoyed and exas- 
perated at being unmasked in such an unsparing manner. 
The other protectionists were equally staggered and dis- 
gusted, none more 80 than the noisy minority of Senators 
representing rural constituencies eager for keeping uphigh 
corn duties and the representatives of Catalonia, Biscay, 
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and the few manufacturing districts that Spain possesses. 
The resolute speech of Leon y Castillo re-established 
cohesion and discipline in the Liberal ranks, and 136 
Senators rejected the Conservative amendment, which was 
supported by only 84 votes, though dissentient and 
orthodox Conservatives, Carlists, and a few Liberal 
dissentients and protectionists coalesced to vote for it. 
The Spanish Ambassador attained the two objects he 
had in view. He thoroughly exposed the hidden political 
designs of the Conservatives, and he proved that if the 
Government only chose to act with vigour, it would 
find the Liberal majority ready to follow in defence of 
its commercial programme. The unknown factor in the 
political and commercial situation in Spain now is 
whether Sagasta and Moret will follow up their success, 
and get the treaties voted before the August recess, as 
they can do, if they only make up their minds to fight 
the Conservatives with as much energy and tenacity as 
the Opposition have displayed, or whether they will 
relapse into their inveterate system of vacillating, 
temporising, makeshift tactics that has played so much 
into the hands of their adversaries up to the present? If 
the Premier and Minister for Foreign Affairs elect for a 
temporising policy, all that they are likely to achieve 
before the recess is the vote of the Bill of Indemnity in 
both Houses. They will thus have to ask the European 
Governments with whom they have made treaties to wait 
until they can get these voted some day or other, and in 
the meanwhile Spain cannot offer to those Governments 
more than the most-favoured-nation treatment actually 
in force. Whether such a proposal would meet with 
acceptance remains to be seen, but anyhow, the issue of 
the struggle with the protectionists may have an influence 
on the negotiations for a treaty of commerce between 
Spain and England that are to begin this week in 
Madrid, where the Special Commissioners appointed by 
the British Government to assist Sir Henry Drummond 
Wolff, Sir Joseph Crowe, and Mr Bateman, of the Board 
of Trade, arrived on Tuesday. 
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BUSINESS NOTES. 


The Subsidiary Silver Coinage of France.—The coin- 
age of £480,000 of small silver coin, to complete the 
contingent of £10,560,000 of this token money, fixed for 
France by the Convention of 1885, has become necessary, 
as about £3,200,000 of Italian silver are about to be 
returned to Italy. The Bank of France only holds 
£2,000,000 of the Italian coin, and the remaining 
£1,200,000 will be taken from the circulation. But the 
intention of the Minister of Finance to purchase the silver 
for the coinage on the market and make a profit of over 
£240,000 on the operation is criticised. It is estimated that 
the stock of legal tender pieces of five francs in France 
is £144,000,000, of which about a third is at the Bank 
of France, and cannot be put into circulation, as the 
country is saturated with silver, and the coin, if paid 
out, returns at once to the Bank. The Débats main- 
tains that the proper course would be to melt down a 
sufficient quantity of five-franc pieces, as was done by 
Belgium on a similar occasion. As those pieces are nine- 
tenths fine, while the token money is only ,835, fine, 
2,226,666 fivs-franc coins of a nominal value of £445,000 
would suffice for the £480,000 of small pieces. By buying 
silver, the stock in the country, already too large, would be 
increased for the benefit of American mine owners. But 
the Minister of Finance will probably not abandon the 
—_ of £160,000. No purchases of silver have yet 
n made, and only £160,000 will be coined this year. 
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| Directors and Auditors.—It is unfortunate, we think, 

that one of the first public references to the questions 

raised in the recent disclosures with regard to the duties 
of directors and auditors of joint-stock companies has 
displayed an utterly unwarrantable tone and temper. We 
refer to the remarks made incidentally by Mr T. A. 
Welton at the meeting this week of the Employers’ 
Liability Assurance Corporation. Mr Welton is at the 
head of one of the best known and most reputable firms 
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of accountants, and is a member of the Council of the | 
Institute of Chartered Accountants. And yet he is f{ 
reported as having said that if the treatment which | 
directors and auditors are just now receiving is continued, } 
no respectable person would act in either capacity, and 
then the position of shareholders would be worse. New, 
with regard to directors, no reasonable person expects 
them to be infallible. All that is asked is that a man 
accepting such a position shall be fitted by intelligence 





and by training to fulfil the duties of his office, and that 
to the best of his judgment he shall honourably con- 


serve the interests committed to his care. Surely 


that is not too high a standard for any “ respectable 
person ” to accept. 


And with regard to auditors, all that 
is required of them is that they shall make such a careful 


examination of the books, vouchers, and other documents 
of the company whose accounts they have to audit, as 


to enable them to state honestly that the balance-sheets 
to which they affix their signatures fairly and accuratel 
represent the financial position of the undertaking; and, 
further, that in the event of their recommendations or 
protests being disregarded by directors, the shareholders 
shall be informed of the fact. What respectable 
auditor would quarrel with such a standard ? Auditors are 
either competent or incompetent. If competent, they 
should have no real difficulty in fulfilling their duties 
faithfully and fearlessly; if incompetent, they should 
have no membership in such a body as the Institute of 
Chartered Accountants. Their status will only be recog- 
nised by the public in so far as it is based upon accuracy 
and right principles ; and it is not too much to say that 
shareholders would be much safer in relying upon the 
audits made by business men amongst themselves, than 
in placing themselves unreservedly in the hands of such 
professional accountants as those who, in the cases of 
the Balfour companies, and others, have certified to the 
correctness of accounts which were utterly inaccurate and 
scandalously misleading. Mr Welton does himself and 
his profession an injustice in failing to recognise that 
those who act in such a way ought to be rigorously 
called to account. 


Hire-Purchase Agreements.— The mode of business 
known as the hire-purchase system, by which sewing- 
machines, musical instruments, and furniture can be 
acquired under conditions which are pretty well under- 
stood, and need not, therefore, be explained here, has 
attained to considerable dimensions, and has at various 
times been the occasion of a good deal of litigation. There 
is no reason why the system, when conducted on both 
sides with honesty and good management, should not 
conter great benefits on the people whose convenience it 
is designed to meet, and prove a lucrative and legitimate 
field for the enterprise of those who carry it on. It has 
been shown, however, to be capable of much abuse 
from the unscrupulous enforcement of harsh agreements 
on the one side, or the fraudulent disposal of property on 
the other. In many instances it is only the parties to the 
agreement who are concerned, but, as was shown in & 
case decided in the Court of Appeal on Thursday last, the 
interests of third parties are frequently involved. Briefly 
stated, the facts of the case were that one Brewster had 
procured a piano from the plaintiffs on the usual hire- 
purchase terms, to be paid for in 36 instalments. After 
paying seven of these, Brewster pawned the instrument 
with the defendant. The plaintiff firm sought to recover 
the property without making restitution of the amount 
the defendant pawnbroker had advanced upon it, and this 
both the County Court judge and the Divisional Court 
judge held that they were entitled to do. The Lords 
Justices of the Appeal Court reversed the decision, basing 
their award mainly on the construction to be placed on 
Section 9 of the Factors Act, 1889, which reads as 
follows :—‘« Where a person, having bought or agreed to 
buy goods, obtains with the consent of the seller posses- 
sion of the goods or documents of title to the goods, the 
delivery or transfer by that person or by & mercantile 
agent acting for him of the goods or documents of title 
under any sale, pledge, or other disposition thereof, oF 
under any agreement for sale, pledge, or other disposition 
thereof, to any person receiving the same in good faith 
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and without notice of any lien or other right of the 
original seller in respect of the goods, shall have 
the same effect as if the person making the delivery 
or transfer were a mercantile agent in possession of the 
oods or documents of title with the consent of the owner.” 
The Court held that the agreement between the plaintiffs 
and Brewster constituted an agreement to sell and not 
merely to hire, and that consequently the property in the 
goods passed to the pawnbroker under the section quoted. 
The decision we hold to be sound and salutary in 
protecting from loss a third party who acquires property 
in good faith, and who has no knowledge of the conditions 
under which the goods are held in possession. If, 
therefore, those who trade on the hire system wish to 
avoid similar losses in future, they would do well to 
devise means, by registration of the agreements or 
otherwise, by which the real ownership of goods left in 
possession of their customers, for hire and optional 
purchase, could be readily ascertained. 


The Condition of the Cotton Trade.—The Board of 
Trade returns issued this week show that the fairly large 
shipments in the aggregate this year so far are due 
mainly to the India demand, which state of affairs was 
anticipated several months ago in the Economist. It 
was pointed out at the close of last year that the cloth 
orders given out ‘‘ to make ” for our Eastern dependency 
had during the previous six months been on an un- 
exampled scale of magnitude. Latterly, however, say 
during this year, no contracts of importance have been 
given to manufacturers. The result is, manufacturers’ 
order lists are running down, and we should say that 
Lancashire weaving employers are lighter under engage- 
ment than for about twelve months past. The ship- 
ments of goods to India will soon, we think, show 
signs of tapering off. At the moment, there is 
little business going on in the leading staples. 
Coupled with an important further recent drop in 
the value of raw American cotton, there has been 
the fall in silver and the Indian exchange. These 
have undoubtedly disturbed trade, and till matters get 
somewhat adjusted in India, it is hardly likely that 
business on a free scale will be resumed. In the mean- 
time, Lancashire manufacturers are either running short 
time or stopping looms. The holidays this week-end are 
being prolonged, owing to the state of the weaving trade. 
Reports of the home trade are fairly encouraging, especi- 


ally in goods of a fancy and light description. The heavy | 5 


trade, such as domestic, Mexicans, and the like are flat, 
particularly for export. The hina trade for 
T’ cloths seems to be going out. Our export of 
cotton yarn continues weak, and generally unsatis- 
factory. The demand is lifeless in most directions. 
Bundles all along have been slow, and the production 
has only been kept down by sellers taking unremunera- 
tive prices. We hear of 40’s being sold at 6Zd. Spinners 
are so concerned about the depressed state of the shipping 
demand, that those who can are turning off permanently 
to home trade numbers. Cops made from American 
cotton have been in dragging inquiry during the month 
under review, and spinners have sold a good deal less 
than what has been made. In common and medium 
qualities there are, it is feared, heavy stocks in first 
hands. Altogether, this section is depressed, and the out- 
look is anything but encouraging. Things are so bad that 
short time is here and there talked of, but no movement 
in favour of concerted action is likely to make progress. 
Though raw American cotton is so low (under 4d 
for spot and futures) the margin in yarn is narrow, 
and in most counts unremunerative. The finer 
counts of yarn made from Egyptian and Sea Island 
cotton are now depressed, the spinners in Bolton 
and vicinity being somewhat concerned at the poor 
Prospects of their trade. The very fine combed numbers 
are being made to stock. The uncertainties of the 


tariff in the United States have disturbed Sea Island 
ualities of yarn. The “irregularities” connected with 
the Kingston Cotton Mills, Limited, Hull, have created 
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some littleexcitement in commercial circles this week. The 
deficiency amounts to close upon £60,000. The company 
is now being compulsorily wound up by order of the Court, 
This is the sixth case of irregular management of joint- 
stock cotton companies revealed during the past few 
months. In most of the cases the printed balance-sheets 
have been a gross misrepresentation of the state of affairs 
of the several concerns. The Government Factory Bill 
has been issued this week. As affecting the textile trades, 
it provides that the particulars of all piece-work in such 
industries shall be supplied to the operatives, in order 
that they may reckon up their wages. The supply of 
cotton for the requirements of the world is so large, that 
hardly anything is said just now about the present 
season’s yield of American cotton. It looks, however, 
as if the larger estimates will be not far off the mark. 
The supply of Egyptian cotton is expected to be larger 
than ever. 


Shipping in the Suez Canal.—From the annual Par- 
liamentary returns in relation to the Suez Canal, it 
appears that in 1893 the number of ships passing through 
the canal was 3,341, as compared with 3,559 in 1892, 
and 4,207 in 1891. Of these vessels, the number carrying 
the British flag was 2,405 in 1893, 2,581 in 1892, and 
3,217 in 1891. The total net tonnage was 7,659,068, a 


decease of 52,960 compared with the previous year. The 
amount collected for dues was £2,826,694, or £151,403 
less than in 1892. The subjoined table shows the per- 
centage of vessels and tonnage under each flag passing 
through the canal for the past three years :— 
























































1893. 1892. 1891 
ge —— ; 
2 2 2 12 o ie. 2 o 12 
ro She see gee Tes cae ase 
SS 2iS56 a) elao Osis sige oes 
EEESERcale siBoe eo ale S\bssless 
2 ech Se le Pe Me ai eS 
foe | | De ae ee ea 
Great Britain ....... 71°98 (74°18 7511 |7252 |74°56 75°55 |76 47 [77°63 \78-60 
Germany.............., 814 | 7°43 | 7:26 | 820 | 744 | 7:18 | 756 | 7:12 | 686 
France...................., 9°69 | 6°53 6°02 | 489 | 535 | 3°39 | 4:07 | 5°05 | 469 
Holland... ........, 5°33 | 4:12 , 427 | 497 | 399 | 4:14 | 3-49 | 3-02 | 3-09 
Austria-H | 232 | 2:34) 248 | 7 | 1-76 162 | 1-21 | 1°39 | 1 
Spain | 087 | 094 092 | 073 | 090 0-89 | O67 | o-81 | 079 
1160 | 111 | 146 | 185 11-35 1-40 | 131 | 0°93 | 0-97 
0-72 | 0-77 | 0°70 | 062 } 069 | 0-57 | 0:50 | 0°53 | 0°45 
102 | 0-52 | 052 | 1-21 | 0°61 | 0°60 | 0:95 | 0-49 | 0-48 
“| 015 | OC7 | 006 | 0:06 | 0°02 | 0-02 | 0-02 KO 002)\0-081) 
.| 0°03 | 0-03 | 0°02 | 0:08 | 006 | 0°05 | 0:14 | 0-10 | 0-09 
0:30 | 016 | 015 | O' | O69 | O46 | 0-69 | O61 | O88 
|| 003 | 0:02 | OU2 | O11 | O a nee, 
|e | ae | oe | O17 | O13 | O24 | O12 | 0-04 | 0:06 
“| 009 | 006 0:04 | 0-06 | 0-01 | 0:01 | 0:02 | 0-01 0-004) 
| me | oe | on | 0°06 | 005 | 0°03 coil hee ate 
nec, | cxe | arco | eee | coe | ome | 008 | OUR | Ore 
(ale }o03 |O02 |O01] . |. |... | wh wed ie 
Sivakesote oo ise. Ronee | 0-03 003 | 002! .. eee 
Totals wuss. 100' 100 1001 100! 100! 100! 100! 100! 100 
The percentage of British vessels and a was 
slightly lower than in 1892, and substantially below the 


proportion shownin 1891. The percentage of vessels under | 
the German flag was also somewhat less than in 1892, but 

the net tonnage more. French and Austro-Hungarian 
shipping increased both in number and tonnage, though 
the total percentage is in each case so small that the 
increase does not greatly affect the British preponder- 
ance. The use of the electric light has effected 
a great reduction in the average time occupied 
in navigating the canal, this being further reduced 
from 21 hours 16 minutes in 1892 to 20 hours 
45 minutes in 1893. That the opportunity of traversing 
the canal by night as well as by day is being taken 
advantage of to an increased extent, is shown by the 
fact that while in 1892 10 per cent. of the vessels passing 
through navigated the canal exclusively by daylight, in 
1893 only 7°8 per cent. did not proceed by night, 
92-2 per cent. navigating by night as well as day. The 
compilers of the return recognise the satisfactory manner 
in which the night service has been carried on, which 
they say reflects great credit upon the Transit Depart- 


ment. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 






























































































































Reserve of the Bank and its 


Interest on securities trans- 
Bank notesto order,receipte 
Treasury account current 


Current accounts, Paris.. 491,641,180 7 vi 


Do branch banks............ 54,428,084 0 ...  69.876.566 0 |. 59,824167 0 
Dividends payable ............ 1,985,732 25... 2,040,886 25 1,844,051 25 


Discounts and sundry inte- 


Oa eater AER RS =AS AERTS AL: BALI ATT IE ace ne I Sy gaan orn 


580 





Mr John Cleife, late of Rua do Valle de Pereiro, near £ 


SS REE ere etree es ee : 


155,000 


Ey caetissinhnisitehnntivdesekutniabiendelssbeineieabestd: ouxinmatenanin 92,000 
Mr Frederick Robert Crowder, late of Uxbridge Lodge, 

SUI, sts siela ciruilhs statins Sadie ceee tame mamensegnipiabemeiwinieint 55,000 
Mr Samuel Boyd, J.P., late of Illerton, Killiney,co. Dublin 53,000 
Mr Thomas Brown Crunden, late of New road, Brighton 46,000 
Mr Seymour Robert Delmé, ltae of Cams Hall, Fareham, 

ERS Face, cont <u ba esacdetauusskh acta dectueuche cess ctemsennetsereiivet= 42,000 
Dame Frances Elizabeth Arkwright, or Dalrymple, late of 

Luchie House, North Berwick ........ .....ccccsescsssenceese: 40,000 
Sir Gerald Richard Dalton-Fitzgerald, Bart., late of 

EE Beis PIDs ceveciessinceseicsossesvessersenseses 33,000 
Dame Gertrude Ingham, late of 40 Gloucester square, 

NI I cr og EE UG ce 3,026 
Mr William Dudley Ryder, late of 40 Pall Mali _............ 1,077 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 10. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
on 1894. May 4, 1894. May 12, 1893. 
c f c f c 
Capital of the Bank ........ 182,500,000 O .., 182,500,000 © .., 182,500,000 | 


Profits in addition to capi- 


tal (Art Law of June 9, 


ait a ae 8,002,313 64 ... 8,002,318 54 8,002,313 64 


branches............. 22,105,750 14 22,105,750 14 .., 


cele ; 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0 ... 4,000,000 0 
8 Be ETB vi vscccnv ess ccecas 8,407,444 16 ., 8,407,444 16 8,407,444 16 


otes in circulation ........ 8,509,212,385 0 ... 8,585,362,595 0 ...8,468,597,970 0 

















ferred or deposited..... 15,881,280 St 21,127,579 28... 15,912,250 


a 


7 


payable at sight ......... 39.779, 373 15 


24,664,565 75 ... 85,132,712 86... 


IO diiivinsonccinsniness 131,829,220 32 143,945,653 03 


» —:108, 861.860 56 
557,134,767 65... 


343,206,960 33 


9,043,289 72 ., 8,679.699 14 


Rie Ee 7,825,345 11 
SENN iaksansinsdauiiecnnsicn 1,022,574 77 


ve 1,022,574 77 
ION so cupkesceensesienienspsane 44,928,626 53. 


61,694,972 85 |. 


394,831 64 
54,9'9,670 24 














TREE cissacunaeeapcan 4,519,652,397 06 ... 4,711,041,514 70 ..4,325,785,997 69 
CREDITOR. 
Cash in hand and in branch t e t e t 0 
ees .evee.3,030,527,860 20 .. $,035,247,187 91 | 2,988,934,139 53 
Commercial bills overdue . 36,622 21 181,381 90 ., 255,565 5 


Commercial bills discounted 
in Paris not yet due ... 
BOP RRE DUG occcrecsescenenes 
Commercial bills, branch 

SEE 4s coh anaccnesoiaens pie 411,996,108 0 ... 
Advances on deposits of 


«we 242,899.69) 77 


318,391,212 14 
an 30,000,000 0 


358,600,607 16 


558,625,319 0 310,622,542 0 


UID cnn t uh miseteenionne 318,000 0 .,, 226,000 0 746,009 0 
Do in branch banks ...... 573.990 0 .., 573,900 0... 1,848,900 0 
Do in public securities .... 125,629,757 02... 139,039,982 17... 154,444,995 94 
Do by branch banks ...... 166,370,545 0 ... 164,917,052 U .,. 166,062,477 0 


Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 


140,000,000 O ... 
Government stock reserve 


140,000,000 0 .., 
12,980,750 t4 


140,000,000 0 
12,980,750 14 


12,930,750 14 


Do disposable ......0..:.00 99,302,168 93 99,302,163 93 |. 99,626;895 28 
Rentes Immobilisées (Law : pare 
of June Y, 1857) ses... 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 





week exhibits the following changes :— 


DECREASE, Francs. 
SONNEI ” sisciniechiphbciian aeideaioepueehab nibebsnnnesenis 76,156,210 
NE III. < sccncaseesecnnconvnceerousnsits teen noneseves 12,114,431 
RROD RIIOUIUD 6. 00cisescessersercoxssovon eseencssemeoseqnece BA ERINED 
RENNIE -isnsndiidosensinadcapunpnaninin ate onnaesen 4,719,327 
BEDE . sipth saniisoenvesemvartapinessnpnes ccccoscccces ce 10G,838,008 
Advances on securities ..... ...... ecvavcnseesies REEL 


for my letter, but I may here mention that it showed 
some wide variations in some of the chapters, from the 
release of money temporarily locked up for the City of 
Parisloan. The private deposits decreased 265 millions 


in gold. 
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perty branches........... 18,712,678 06 ... 18,670,358 06 13,370,558 0 
Expenses of management... 4,181,689 03 ... 4,161,666 61 4,031,369 17 
Employ of the special re- 

ARTO cucns0ner c cnctecnsncees 8,407,444 16... 8,407,444 16... 8,407,444 16 
SN citiinpninsinnninasseseens $2,223,662 17 .. 70,097,696 76 ... 81,524,670 65 


Total .......s-se0ssese.4,519,652,907 06... 4,711,041,514 70  ...4,325,785,997 6) 
The above return compared with that for the preceding 


The balance-sheet last week was issued a day too late | estimates for 1895, and, as usual, is preparing & Budget 


[May 12, 1894. 


1 per cent. has recovered to 1$ per cent. as subscrip- 
tions to the Turkish loan and Russian conversion 
loans are now open. The London exchange fell 
away from 25f 20c last Thursday to 25f 17c yester- 
day, but recovered to-day to 25f 18c. Gold has 
been received from the United States, and more is on the 
way. The Bank has, however, lost a little on the week. 
The cash reserve to-day was composed as under :— 




















———-- May 10.—-—~ m—-——May 4.—_-_—-—~, 
Francs. £ Francs. 
Gold...... 1,757,834,399 = 70,313,376 ... 1,760,254,948 = 70,410,198 






Silver .. 1,272,693,461 = 50,907,738 ... 1,274,992,239 — 50,999,689 


$,030,527,860 = 121,221,114 ... 3,035,247,187 =121,409,887 
Prices have been firm on the week, favoured by cheap 
money. French Threes have established themselves 
above par, and Italians were at their best quoted a full 
point higher, but relapsed to-day. Russian issues are better, 
Consols gaining 70c, at 100f 30c, and Gold Threes, 95c, 
at 87f 45c. Paper Fives of 1879, which are at this 
moment under conversion, have declined 17c, to TOE 2c. 
The new Turkish bonds are dealt in at 17f premium, and 
the City of Paris bonds at 35f above their issue price. 







Par. May 9. May 2. 

f f o tf o fo 
Three perCent ...... 100... 10055 .. 10020 + 025 
Redeemable Threes..... 100... 10010 .. 9995 + O15 
Three-and-Halfs ....... ~ 100.. 19% 90 .. 106890... ... 
i _ a RED nos 78 97% ... 7835 + 0 62} 
Austrian Gold 4% ..... 100... 9760 .. 9750 + 010 
Turkish Fours ........ — OO. 2S. B+ 2 
Egyptian Unified........ . 100 .. 103 10x... 10470 + 0 40 
Bank of France Shares 1,000 ... 4,040 0 .. 4035 0 — 45 0 
Banque de Paris ....... . 500... 67625 .. 680 0 — 37 
Crédit Foncier .......... . 500... 95250 ... 959 0 + 250 
Paris Gas Shares......... 250 .. 1,170 O ... 1,183 75 — 18 75 
SN ROMNE  occccea uses 500 .. 2,835 0 ... 2,827 50 + 7 50 
INN ace aiacnicsisaitind » oes ee om 13 50 + 2 25 
Northern Railway ...... 500 ... 1,860 0 ... 1865 0 — 5 0 
Western Railway....... ~ 500...1,110 0 .. 12 0 — 2 0 
Orleans Railway ....... . 500... 1,605 50 ... 1601 0 + 5 59 
Eastern Railway ....... - 500... 955 Ox... 96750 + 3 0 
Lyons Railwsay.......... - 500 .. 1,516 25x... 1,541 25 + 10 0 
Southern Railway ....... 500 ... 1,360 0 ... 1,341 0 + 19 0 
South of Austrian Rail. 500 .. 23625 ... 23875 — 2 50 
Isc ctckcccskdnnves we oe 815 0 Ww 68S EZ t+ (987 


The report read at the annual meeting of the Banque 
de Paris, the chief business of which establishment 1s 
with foreign Governments, refers to some of the opera- 
tions in which it has been engaged. In 1891 the Bank 
advanced for two years a sum of £800,000 to the 
province of Quebec on Treasury bonds, which it placed 
among its clients, The period having expired, and the 
Provincial Government not considering the moment 
favourable for the issue of a loan as intended, the Banque 
de Paris consented to renew the loan; 42,500 new bonds 
of 4 per cent. were created, the greater part being 
taken by the holders of the old bonds, and the remainder 
by new subscribers. An advance of £2,000,000 made 
to the Spanish Government in 1892, in view of @ 
more important financial operation, was reimbursed, the 
expected loan of which it was to have been the prelude 
not having been concluded. In the arrangement with 
the Argentine Government, the Banque de Paris takes 
credit to itself for having obtained for bondholders of the 
Five per cent. loan of 1886, which is held principally in 
France, more favourable conditions than for other 
Argentine loans. The Bank participated in the issue of 
the Salonica to Constantinople Railway bonds, and in the 
conversion of the Russian loan of 1883, but the 
operations of the year were less important than usual, 
and the dividend of 6 per cent. was made up by an 
appropriation from the reserved profits put by last year. 

The Budget Committee is now busy with M. Burdeau 8 






















(£10,600,000) from the withdrawal of bankers’ money 
lodged for subscriptions ; 65 millions (£2,600,000) of loans | uniform tax on the total income, including French 
on stock were reimbursed, and the cash increased 20; Rentes, which both the Committee and the Govern- 
millions £500,000), of which 17 millions £680,000) were | ment are determined to exempt. 

he liquidation of those operations continued this | is, however, disposed to accept a proposal to tax 
week, and there is again a large decrease in some of the 
entries. Private discount, after remaining for a time at 


of its own, to be substituted for the one proposed by the 
Minister of Finance. The partisans of an income-tax are 
only a small minority in the Committee, but the majority, 
while rejecting a scheme for an income-tax, is in favour 
of a tax on incomes. ‘The former system implies & 





The Government 


| the interests on foreign State loans, which are at present 
free, past Ministers of Finance having always avoid 
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including them in the dividend tax, from a fear 
of reprisals. M. Burdeau is not, however, certain 
that foreign Government securities could be taxed, and 
fears that certain laws would form an obstacle, but he 
has promised to inquire into the matter. The sub-Com- 
mittee charged to draw up a scheme for a tax on incomes 
divides them into five schedules—(1) house property, (2) 
agricultural property, (3) industrial, commercial, artistic, 
and literary incomes, (4) public securities, (5) salaries 
and pensions. Revenues from Class 1 already bear a 
tax of 4 per cent., which would be maintained unchanged. 
There is already a tax on incomes from lands, but it 
varies in amount in different departments. The sub- 
Committee propose to equalise it by making it propor- 
tional, and to revise the valuation by the aid of deeds of 
sale or transfer, successions, &c. Trade and industry 
are already reached by the patente, which is estimated 
to amount to 2°80 per cent. of the revenue. Incomes 
from art and literature at present escape taxation, 
but it is proposed to levy a tax of 2 per cent. upon 
them, the amount chargeable to be ascertained 
by the book-keeping of publishers and managers of 
theatres. The dividends of French public securities 
already bear a tax of 4 per cent., Rentes excepted. It is 
proposed to extend the tax to foreign shares and bonds. 
When the dividends are paid in France, the tax would 
be deducted by the banker who pays the coupons; when 
paid abroad, a declaration by the holder would be 
required. Salaries and pensions would be taxed at the 
rate of 2 per cent., those below 2,000f being exempt. The 
Minister of Finance, however, objects to tax this last 
class of incomes. With regard to salaries, he believes 
it would be easy to collect such a revenue without vexa- 
tious proceedings, but not so with regard to smaller 
employers. He is, besides, absolutely opposed to any 
taxation of the salaries and pensions of persons engaged 
in public services, as they are due by the State, and 
should be paid without reduction. 

The liquidators of the Panama Company are recovering 
a little money from the intermediaries who extracted 
such large sums at the subscription for the Lottery Loan 
of 1888. By acompromise effected last week, the heirs 
of Baron de Reinach agreed to reimburse 1,550,000f, and 
| M. and Madame Cornelius Herz 1,500,000f. To-day the 
Civil Court has condemned M. Hugo Oberndeerffer to 
make restitution of 3,653,201f, with interest out of a sum 
of about four millions he received from the company to 
influence the coulisse. M. Oberndcerffer pretended that 
the greater part of the money was payment for his inven- 
tion of a system of reimbursing the capital of the loan by 
an accumulation of interest on a part of the capital 
borrowed, and reserved for the purpose, but the Court 
refused to admit that he was the originator of the scheme. 

Indirect taxes produced in April 3,378,000f less than 
the estimate, but 6,272,800f more than in the same 
month of 1893. Customs duties left a deficit of 666,200f 
on the estimates, and of 146,000f compared with last 
year. ; 

The allotment for the City of Paris Loan is a single 
bond for subscriptions for from 5 to 230 bonds, those 
for four and under receiving the number applied for in 
full. Above 230 the allotment is at the rate of 6°53 per 
thousand. It seems an anomaly that applicants for four 
should receive four, and those for five one only, but the 
deposit on the irreducible subscriptions was 50f per 
bond, and that on demands for a greater number 20f 
only. 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 9. 

A total absence of animation is the prevailing feature 
in the market. This is in part due to a reaction after the 
too rapid advance some weeks ago. Politics are also 
influencing the markets. During the past few days 
Pesth, which still holds considerable engagements here, 
has seen fit to sell large amounts of Hungarian and 
Austrian securities, for which action the pretext 1s given 
that Hungarian domestic affairs look uncertain. There 
may be some sincerity in this, but here a quiet course 


of Hungarian politics is confidently expected, and the 
real cause of the selling is probably the consciousness that | 
both Vienna and Pesth will act wisely in reducing their 
engagements. Unfavourable reports from Argentina, 
liable to be replaced to-morrow by most glowing ones, 
are stated to be the cause of a decline for Disconto 
shares, and the decline of Italians is explained by 
Paris selling. Here also an experienced eye will easily 
discern the connection with political doings and views. 
A firm show is made by Mexicans, due to the satisfac- 
tion felt about the report that the second remittance for 
the payment of the July coupon has arrived. Coal shares 
are also in a slightly better condition, because it is 
stated that the railway department will pay 85 marks 
to the coal syndicate, instead of last year’s price of 80 
marks. Bank shares are weak as a rule, and some of 
them have fallen slightly. 

The money market is very easy; the private discount 
rate in the open market is about 1} to 17 per cent. The 
plethora of money is chiefly attributable to the slow 
progress of trade; the foreign trade in particular is 
lacking in animation. The chief causes of this are the 
same as those operating all the world over. But the un- 
steady situation in the United States is a special cause. 

The declining tendency of prices, sufficiently recog- 
nised for a long time past by practical business people, 
is now discussed theoretically by the professors of 
national economy. Two of these, Professor Conrad and 
Professor Diezman, are treating this subject. Professor 
Conrad assumes the average price for the decade 1879-89 
at 100, and thereon presents his calculation, resulting’ in 
the following decline of the average price for the years : 
1891, 98:14; 1892, 95:32; 1893, 91:52. Only the year 
1890 showed a rise to 105-21. Grain and flour have not 
had their full share in the decline, but they also are 
stated at 93°86. The decline for metals is given at 89°6 ; 
that for the raw material of the textile trades at 81. 

Professor Diezman deals with the foreign trade, and 
taking the amount of that in 1889 as equal to 100, 
records its subsequent movement thus :— 


1892. 1891. 1890. 
Germany's GXports............0ceeeeeee 96°7 1086. ....0 104-7 
England’s exports ............ssesseees TPO .cinse OPO - accu 104 


However little attention people give to this critical 
exposition, they all are aware of the facts of shrinking 
trade and declining rates of profit. This knowledge is at 
the bottom of the decline of industrial shares as a rule. 
It is clear that the demand for the few categories which 
are presenting large gains (the chemical trade and some 
other branches) is very large, and leads to a constant rise 
for these special values. 

The Four per cent. Russian Conversion loan meets with 
considerable success here. It is popularly called ‘ The 
new Orient.” It has led to an extensive business, and the 
conspicuous fact is that large orders have been sent from 
the provinces. 

English coals are now again finding their way to the 
interior of this country. A Dewsbury firm has made a 
contract for the sale of a large lot of English coal from 
Rotterdam to Mayence, Frankfort, and Mannheim. 
Special reports from the Rhenish-Westphalian coal 
market represent the position in an unfavourable light, 
The stocks “accumulated by the shipowners are rapidly 
growing ; the complaint about stagnation of business to 
Holland, where the English coal holds at present a sort 
of monopoly, is quite general. This is due to the greater 
cheapness of English coal. Consequently prices are 
also declining on this side. 

The Frankfort Committee of holders of the Western, 
New York, and Pennsylvania bonds will hold a meeting 
to-morrow. It will probably be a lively affair. For the 
Committee was originally against the so-called New 
York reorganisation plan, which it afterwards, on advice, 
adopted. But this is not to the taste of an apparently 
large body of dissenters, who propose the rejection of the 
New York plan. They have already appointed a special 
Committee. Though the conflict looks serious, the 
parties will probably come to an arrangement on the 
ground taken by the Committee. It ap ars that of the 
bonds in question, large amounts are held in Bavaria. 
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a partner, who obtained the title,and when he succeeded 
to the property,confined the business to the manage- 
ment of the fortune amassed by the house. He died in 
November, 1893, leaving twenty-one million florins, and 
though he had three sons, he desired in his will that the 
firm should disappear from the commercial register. 

I have repeatedly referred to the development of 
the Hungarian Adriatic port of Fiume, for which 
the Hungarian Government grants all sorts of facili- 
ties, and which it wisely promotes in every way, |} 
and I have also alluded to the downfall of the once 
flourishing port of Trieste. Now that the Austrian 
State is called upon to disburse seventeen million 
florins for new docks for Trieste, the reasons were dis- 
cussed in the Reichsrath why Trieste is following a down- 
ward course, and the following facts were ascertained. 
Trieste’s Italian sympathies prevent it from doing justice 
to the Austrian mother country. The ideas prevailing 
with regard to Austria are still the ideas of 1848. Those 
who have lived in the industrial centres of Northern 
Bohemia or in Prague are all aware that English, French, 
American, and even Italian merchants and agents are met 
with there in great numbers, who all do business on a large 
scale, but there is never a man from Trieste. Austrian 
industry feels repudiated in Trieste, and turns to foreign 
ports, especially to Hamburg. Millions are paid every 
year to foreign railways, ships, and docks. Trieste 
allows Venice and Fiume, the Elbe and Hamburg to 
absorb all commerce around it, and German firms are 
already being established in both the Hungarian and the 
Italian port. Trieste has been unable to cope with the 
depression caused by its being deprived of its privilege as 
a free port, a measure which had become absolutely 
necessary. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 8. 
The supporters of the currency reform in Austria 
attach a great deal of importance to the fact that the 
Emperor, speaking to official persons in regard to the 
currency reform, said it was an urgent necessity to pass 
the Bills respecting it, and that the reform, since it had 
been begun with, must becompleted. The debate on the 
Bills begins to-day, and there is no doubt at all of their 
being voted by a large majority, since the Liberal 
Germans, the Poles, and a large proportion of the 
Conservative party have pronounced in favour of them. 
The debate will touch upon technical details only. 
When it had been decided that 312 florins worth of 
gold were necessary for the withdrawal of the notes, 
and two-thirds of the total amount had been amassed, 
the two Governments of Austria and Hungary deter- 
mined to withdraw the paper money slowly and by 
degrees, and to find out at the same time how much 
silver the circulation could absorb. It was believed 
that one-third of the total circulation might be in silver. 
Strange to say, the agrarians who, when the standard 
to be adopted was discussed considered the country’s 
welfare in jeopardy unlessa silver standard was adopted, 
now violently oppose this as well as other details of the 
Bills, the reason being that they are at one with the 
clericals, who do all in their power to ruin the Coalition, 
and are glad of any pretext for putting obstacles in the 
way of the Government. Though the passing of the 
Currency Bills is assured, and they are certain of a large 
majority, still the complete realisation of the reform is 
very far off indeed. It cannot be said to have succeeded 
until the day when every note offered at the tills of the 
Bank will be exchanged for gold, and when cash payments 
have in reality replaced forced paper currency. Some 
years will have to pass before this end is attained, but 
all persons experienced in this matter are firmly con- 
vinced that what small States in Europe have succeeded 
in doing, Austria-Hungary, whose industrial development 
cannot be denied, will not fail in accomplishing. 
Another matter which really constitutes a part of the 
currency reform is just now being attended to, namely, a 
revision of the legislation in regard to cheques. 
The Government has just completed its plan of reform 
on this subject, and will now submit it to a com- 
mittee of representatives of commerce, who must judge 
whether the new law would satisfy all the requirements 
of the traffic in cheques, which is intended to enable the 
business of the country to be carried on with a smaller 
amount of currency than has hitherto been needed. The 
Government’s plans are based upon the experiences of 
other European States, especially England, in all except 
one important point. Whilst in England cheques can be 
drawn upon every banker, the Government proposes that 
only banking institutions, savings banks, and such 
establishments as have to publish their accounts should 
have this privilege. All private bankers would be ex- 
cluded from the right of having cheques drawn upon 
them. They consider this as a slight and an unfair 
arrangement, since the small provincial banks preferred 
to them are by no means more entitled to consideration. 
This view of the case is so general, that it is probable 
the Government will give way upon the point. 
The principal securities dealt in at the bourse of Vienna 
experienced a considerable rise during the last few days, 
which is chiefly attributed to an article in the Neue Fete 
Presse, speaking hopefully of the industry of Austria, 
which, it is believed, will, under the present favourable 
conditions, take a fresh start. 
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Correspondence. 


PROFITS AND DIVIDENDS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I read with interest your article in your issue of 
March 10th on the new method of reducing the capital of 
limited companies, introduced by the House of Lords 
in their decision in my case with the British and 
American Trustee and Finance Corporation. I think 
you very fairly state the legal points involved. There 
are, however, other aspects of this case affecting the 
position of shareholders in such companies deserving 
their consideration, to which I should like to call your 
attention. 

Hitherto it has been the ordinary alternative for com- 
panies not succeeding in the objects of their undertaking, 
as set forth in their prospectus, to go into liquidation 
and wind up their affairs, treating every shareholder 
alike. But now any company, whatever the objects for 
which it started, may, if the majority of its shareholders, 
mentioned in its memorandum of its association, 80 
decide, completely alter the purpose for which it began 
its existence, and which original shareholders gave their 
money to help it to accomplish. Take, for instance, the 
case of an unsuccessful bakery company. If a certain 
majority of shareholders so decide, they could convert it 
into a brewery company, and some total abstainer hold- 
ing sbares in the bakery compauy might waken some 
morning to find himself committed to what he might 
consider an unholy crusade against the morals of the 
community. Of course, he could get rid of his holding, 
likely at a heavy pecuniary sacrifice, but it seems some- 
what inequitable to force him by law into such a position. 
The decision of the House of Lords in this case virtually 
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The banking firm, Moriz Kénigswarter, has been can- 
celled from the commercial registers at the end of April, 
1894. With it a banking-house disappears which occupied 
an honoured place in Vienna during more than eighty 
po. The firm was founded in Vienna by Maurice 

Onigswarter in 1810, and when he died his widow 
carried on the business all by herself. In 1829 a Frank- 
fort relation, Jonas Kénigswarter, came to Vienna, 
married the widow's only daughter, Josephine, became a 
partner of the firm, and when the widow withdrew under- 


took it entirely. In 1860 he made his only son Maurice 





compels aman to move out of one undertaking into 
another, nolens, volens. So that a prospectus of a company 
becomes of little value, and a memorandum of associa- jj 
tion will now be the only thing for an investor to |} 
consider. 

In my own case, I was induced to take shares in. this 
corporation, because on its board of direction, as specifi 
in its prospectus, were the names of some American 
gentlemen of whose financial capacity I had some 


experience. Had it not been contemplated to c on : 
the American business under the Besctisn of these 
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gentlemen, I would not have had anything to do with 
the company, but the effect of the Lords’ decision is to 
deprive me of their direction, and to compel me to accept 
the guidance of gentlemen who, as experienced financiers, 
were unknown to me. 

It is also adifficult, if notan impossible, matter to break 
up the assets of a company and distribute them fairly 
amongst two sets of shareholders. In the case of this 
company, it is difficult for any shareholder to understand 
exactly in what manner this has been done from the 
information he hasbeen provided with. In the resolutions 
passed at an extraordinary general meeting of the above 
company on April 6, 1892, with the view of altering the 
memorandum of association, the assets to be handed over 
to the Americans were mentioned at £90,624 15s 3d, of 
which £51,663 1s was stated to be standing at the credit 
of the company on deposit, with the’ Manhattan Trust 
‘Company. That was stated on April 6, 1892, but on 
July 28, 1893, at a meeting of shareholders, instead of 
this sum being on deposit with the Manhattan Com- 
pany, the chairman told the meeting :—“I do not 
want you to imagine that that £50,000 is held by them 
in cash. I am afraid that a very small portion of 
that amount is really realisable.” Till it was plainly 
stated how much was realisable, how could any share- 
holder judge of the distribution of assets between the 
American and English shareholders ? 

Recent experience has not shown that Americans have 
allowed any special love for the mother country to come 
between them and their pecuniary interests in financial 
arrangements with English companies, and it will be 
strange if this arrangement is ultimately discovered to 
be exceptional in this respect. 

There is at least one point in which the Americans 
have scored. The total investments of the company 
before the divorce was sanctioned by the House of 
Lerds was about £223,000. The expenses in England of 
administering that small capital included £1,250 per 
annum for a secretary, and £1,250 for office rent. There 
would, naturally, be other items of expense, so that the 
total expense in England was about £3,000 per annum. 
From that incubus the House of Lords have given the 
Americans a happy relief, and now that serious weight of 
obligation has all to be borne by the English assets, 
valued at £132,000. In other words, it costs the English 
shareholders about £3,000 per annum to look after 
£132,000. 

I am afraid I have transgressed in taking up so 
much of your valuable space. I may have said 
enough to indicate how it is possible this decision of 
the House of Lords, while it may facilitate the breaking- 
up of a limited company where domestic differences 
have arisen, and provide a settlement by way of divorce 
between contending shareholders, may occasion uninten- 
tional hardships to individual shareholdeis, and prove a 
troublesome and inconvenient precedent.— Yours, «c., 

Dundee, May 9th, 1894. JOHN COUPER. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





. First ; 
Capital aymen Further 
lications. Thereon. Liability 
“— é é 
a previously subscribed ... 19,304,444 
8sues of th k— 

Bonvaket (L.), £6 @bates.ccsese-cs 36,000 vee 1,800 oaeeee 34,200 
a Intl. AgenoyL.), £1 ebrs. 70,000 Sie 8.730 a o1,20 
m.Bbumney andCo.(L.),£10 shrs. 000 recece J i 
Do Sibentases - — 100,000 ...... BONO svccs 95,000 

BOD eccee BEG ccoove 235,450 
Total subscribed to date in— Total subscribed tor whole year— 
_ ete see tessersaerseeneevers ALA 1B 
SD ah ceciacsideniaeiesinhalod 19,900 154 = “ast 100 
1992 7": 37'7,503 | 304588 97 
SIE ahs pipabiiiediasnlesitionstee 44,414,589 | woes y 
1890 ekcasabinee banescen ne vw, 





ee 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to returu rejected 
communkations. 


Communications must be authenticated by the name of the 
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The Pankers’ Gazette. 





BANE RETURNS AND MONEY MARKET. 
‘ BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. $2, for 
the Week ended Wednesday, May 9, 1894. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ...... 46,671,315 |Government debt .. 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,871,315 
46,671,315 | 46,671,315 
BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 |Government _secur!- 
Rest eereeeeeseeees 3,085,909 ties eeeeeeeeseeese 9,729,997 
Public deposits* .... 7,040,949 | Other securities .... 20,786,157 
Other deposits ...... 29,333,268 | Notes .............. 21,328,830 
Seven-day and other Gold and silver coin 2,318,840 
Mddcnvacdunioas 150,698 } 
54,163,824 | 54,163,824 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 


Dated May 10, 1894, H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 





Increase, Decrease 
£ 2 

Circulation (excluding 7 day and other bills) ......... dig 162,050 
Pe ONION oie saa dakecaberiie sec esiscccxensienacsntine eteeees BDGOE  ccaceoccsiee eee 
CUE COTE sec cic nsasvcesonesssasctstesoncayece we 189,896 
jJovernment securitie: 272,681 aoa 
Other securities ......... a ava $51,517 
PINNED ensteccniccccsece a ere a 
TIT axsnde oncenbansens. deeapeineddketeuseguetass ennedaseaesesy O66 cent ° Tue aésveseeswxe 
Reserve 412,085 


The following shows the amount of the Circulation, Bullion ia 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending May 9, 1894:— 
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| gota Seourities ES : 
| | in from Circulation | n { LE 3 

_ Coin and) adroad, or | (exoteding Deposits, Banking mee 

| Bullion | out for | Bank Poss ero ‘| Depart. Reserve led | 

| Export. Bille). | ; ment. | |e 

j | ! j ped | 

} - - —-_ so duemal 
eee ete ri \ oe 
& ae £ ie ee % \y 
ltt len ois.008 311,000 in, 24,153,750 35,925,911 32,900,611 21,268,943 ost 2} 
21/29,749,768| 212,000 in, 25,048,070 37,367,011 33,022,494 22,601,608 604 2 
28 30,030,524, 196,009 in, 24,398,400 39,604,555 35,464,462 22,522,124 663— 
Mar. 7 30,328,585 474,000 in 24,235,450 87,755,390 33,277,333 22,393,135, 603 — 
14 80,751,547; 258,900 in| 24,025,030 (38,660,351 33,405,037 23,525,617; 603 — 
21 20,631,718 258,000 in) 24,526,015 40,598,076 $6,131,503 22,000,703 564 ~ 
28 30,700,120! 296,000 in) 24,477,610 41,976,679 87,273,358 23,112,510, 65 i_ 
Apl. 430,897,197! 883,000 in| 25,172,530 (40,168,804, 35,496,595 22,524,667, 514'— 
11\31,218,075, 428,00€ ie 25,030,020 [37,495,3645) 32,336,019) 22,948,055, 61 |— 
18/31,396,575, 347,000 in| 24,853,505 36,750,356, 31,220,468 23,338,070, 63) ~ 
25)31,838,207, 600,000 in, 26,920,250 |35,930,833, 30,015,804 23,717,957, b5q\— 
May 231,940,120! 449,000 in) 25,504,535 (36,534,112) 31,095,040 23,235,585 634 — 
9 32,190,155 886,000 in’ 25,342,485 126,374,217) 30,516,154'23,647,670 643 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 
ack, viz. 


At corresponding dates May7, May 12, | Mayll, May 10, | May9, — 




















with the present week, 1884 1891. | _ 1802. 1808, 1894. 
£ £z | £ £ 2 
SS 25,886,820 24,948,830, 25,691,310) 26,310,755 25,342,485 
Public deposits ......++++ | 7,668,244 | 6,245,194 5,402,999 5,834,905 | 7,040,949 
Other deposits .......00+++ | 23,817,079 | 3U,181,829 80,336,801, 29,742,334 | 20,833, 
Government securities..., 22,639,977 _ 9.941,852, 11,256,001) 11,203,101 9,729, 
Other securities ........+0+») 21,472,062 81,971,551, 26,900,412) 2,173,156 | 20,786,167 
Reserve of notesandcoin’ 15,180,141 12,445,471) 16,416,561) 14,115,445 | 23,647, 
Coin and bullion ......... 25,325,061 | 20,084,301) 24,657,871) 24,006, .00 | $2,190,156 
reserve to 

Piibllitlecrcrcereeeed 49% | ME | 48E | soe | ogy 
Bank rate of discount .. | 24% 5% 24 J % . 
Price of Consols........+ a tut , 974 & | 200 
Price of silver per oz ...| 44g rhiy 334d i { 
Average price ofwheat..., 379 4d | dls 4d | Sis Ge 258 10 24s 10d 
Exchangeon Paria(short) 25.174-22} 25. 683-113§ 25,15-25.20) 25.47)-524 [25,174-22 

—-Amsterdam(short) 12.1-2 14.24 -3) |.2.14-02.24) 12.4 12.14-2 

— Hamburg (3 mths) 20.59.63 7.24 | 2v.51-20.59/ 20.70-74| 20.b8-5 
Clearing-houre return .., 113,535,000 146,659,00g 110,959,000) 125,512,000 |711,148,00 0 
Seen ee al m a oe a ——— ae one seen tame ~eccmateaRe 


* New 2} per cente.—Goscheas. 


amount of the “ other deposits,” compared with the “ other 
Manco showed in 1884 an excess of £2,344,417; in 1891 a 


deficit of £1,789,722; in 1892 an excess of £3,436,389; and in 
1893 an excess of £1,569,178. 
£5,547,111. | 
: ———— 
en  ——EES——————————— 


In 1894 there is an excess of 
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In 1891, at this time, the money market was stringent, the Bank 
rate being advanced to 5 per cent.—an unexpected movement, 
which some interpreted as indicative of danger. Orly £50,000 of 
the £2,000,0C0 Treasury Bills offered were allotted. Uneasiness 
and violent fluctuations characterised business on the Stock 
Exchange, dark rumours being repeatedly made use of. 

In 1892, extreme ease prevailed in the money market, and the 
quantity of money seeking employment was indicated by the fact of 
an issue of Treasury Bills being subscribed for to eight times the 
amount. A revival of business had occurred on the Stock Exchange, 
and was very marked in Home and Colonial Government securities. 
In 1893, at this time, the Australian banking crisis was at its 
height, and the markete were in a nervous condition. The Bank 
rate was moved up 3 per cent. to 34, as a measure of precaution, and 
the market rate was actually above that of the Bank. The general 
disquiet extended to the Stock Exchange,and a large number of 
failures took place at the settlement. Prices had fallen heavily, and 
the rates charged for money over the account were extremely 
onerous. 





















































































































The following figures from the official returns show the amount | Legal tenders ............... | 25,480,000) 25,482,000{ 10,232,000\— 2.000) + 15,218,900 
of bills and cheques cleared at the Bankers’ clearing-house, | Loans oon discounts seee #3,032,000) 92,130,000) 85,146,000) + — 852,000)+ 7,586,000 
7 ; . a ABILITIES. 
Special days are given separately, together with the total in ime 2,024,300! 2,032,900 1,120,096|— 8,000|+ 904,000 
crease or decrease to date in each case :— Net deposits ........:sse..+.../115,735,000/114,770,000) 86,794,090/+ — 963,000| + 28,944,000 
(000's omitted.) Reserve (Specie & Notes), 45,496,000] 45,576,000] 24,272,000} + — 120,000 +21,224,900 
Legal reserve + veeseeees| 28,934,000} 28,692,000) 21,693,000)+  222,00))+ 7,236,000 
w tock xchan ee rtne” Bryer - ; ; : 
Ending. | Tota | MPey Daya, f° | Console Pay Days, FOUROE ,OF BE | Excess of actual reserve...! 16,562,009] 16,654.100) 2,574.000|— 122, + 15,086,00 
‘eee eee | ! => in the above tables the reicne mark 18 Converted ab is, the Austrian Horio at 
Date. £ Date £ | Date. £ Date. | £ 28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 20 per £1 
1894. | 2893. 2893, | > 1893. American currency is reduced into English money at 4s per dollar. 
Jn.1toFeb.7, 710,011,7'Oct. 13) 34,279, May 4| 25,162, ‘May 4! 25,169, : al ; i 
Feb.14 ......, 131819,"| 27} 33893; June 1, 27657; |June 6*| 0'313,| Discount and Loan Market.—There is no change in the 
_ 21,308, 'Nov. 15) 38,454, July 6) 24,951, July 4) 22,924,/ conditions ruling the money market, supplies remaining 
28 ......| 138,387, 30} 40,239, |Aug. 3 21,489, |Aug. 4) 22,026, ; : 
Mch. 7 ...... | 131/402} Dec. 14 88,082, Sept. 1, 26,008, Sept. 4| 21,207, | sufficient and rates easy. The requirements for the Stock 
a al 109,004 29, 36,356, Oct. 2) 24616, Oct. 4, 26042 | . ; - 
ox "| 45208, Janiz'vs| 40926, |Nov. 2) 20,146, Nov, 4 19°98, Exchange settlement were easily met, and caused scarcely 
teeta asa’ Web ial 43,719, Dec. 1 26,967, Dec. 4) 21,511, | even a temporary hardening of loan rates. The fortnightl 
eovcce 5,728, . UUW, ° oe | 
SE sis 113,933, 28; 46,663, Jan. 4 22.132, Jan. 4 92182,| charge to brokers was 1} to 2 per cent. The rates for short 
18 <.....{ 152,653, Mar. 15| 45,026, Feb. 1 24.105, Feb. 6*| 90,833, : cad cal 
25... «| 110,420, 29; 88,164, Mch, 1 27,297, (Mch, 5*)  22'887, loans have remained at about 1 per cent. all the week, an 
May 2.. 147,638, April i2| 44,102, Apl. 4 25,510, Apl. 4 25,510, “oe ° : . 
Dsus 112,143, 26| 40/328) May 4 21,091) May 4 — 91'991, | Gifficulty has ee a found in employing a 
— “tne y 0 , i aper offerin. 
Total, 1294...| 2,352,324, | 338,301, 121,035,| ... | 413863, | °V°" OP those terms 1e quantity of fine pape g 
Correspndg. |) o,<; eatin | in the discount market is very restricted, and the 
total, 1893 | j 2441541, 369,129 ove 130,128, os 118,299, 5 . , 
Inc.orDec. \|- $9,217, «. | 30,828, | — 9093, .. — 4937,, rate for best three months’ bills has again slightly 
Sone ees | = [soe = 609% _-» = 417% | declined, having fallen from 1} per cent., at which 
in 1895 .. | 6,478,012, ... | 1,002,664,) ... | 300,478, |)... 268,084 | it stood last Friday, to 14 per cent., a rate which is now 
Do 92 .| 6,481,562, 1,122,764, .. | 299,400, 260,422 : : . 
Inc.orDec. } \— 3,549, — 20,100, + 1,073 + 7662 | quoted for all dates except six months, for which the rate is 
nee... Fie OUSe * im BZ” | =0'38% =°'94% | only 14 percent. The Bank return shows an increase in 
* The ‘* Fourth” fell on Sunday. other securities of £851,517, due to the repayments of loans 
The following is the Manchester Bankers’ Clearing :— falling due at the beginning of the week. Other deposits 
ac have fallen £189,396, Government securities are £272,631 
1893. 1892, higher, and — Sopeaie show an increase of £29,501. > 
t £ large amount of gold has again been received from abroa 
No snitcacstiiacinisceiaiansiiale sas = iinsies nia 8 g g : 













Decrease in 1893 ..... ...... £588,570 = 0°83 per cent. 




















1894. 1883 
£ £ 
Seventeen weeks ended April 23 .............. 54,736,544 ......... 7,986,839 
SINR NUNN 0D: ccc snsuisaes ai dctponensacncice RPGR TOD . sconces 3,467,685 
Total. Eighteen weeks.................. 58,369,943 ......... 61,454,524 
DNCFCABE 1D LSYS 2. cecceeeeeseeseesereeeree £6,900,419 = 13°42 per cent. 


peer Tt as oak Soni os 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
vompared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


| 


Assets. £ £ £ £ | £ 
Coin and bullion— Gold .. | 70,313,000) 70,410,000} 68,192,000: 97,000} + 2,121,000 
Silver..| 50,908,000) 51,000,000] 51,366,)00/—  92,0C0\— 458,0u0 

Government securities .. | 14,104,900] 14,104,000) 14,104,000) a ae ey 
Discount and Advances...| 40,931,000) 48,850,000} 35,0¢5,000'— 7,949,000'+ 5,366,000 





Comparative Increase 
May 10, or Decrease. 


1894, 


May 4, 
1804, 


May 11, 
1593 





Last Week. Last Year. 











eee 


5 eles lel ea Scalia taal 
os Oe aad aba bates aoe it 


LIABILITIES, 
Notes ......cccecce seeee conees| 140,365,000/!43,414,900!128,744,900!— 3,046,300'+ 1,624,000 
Government deposits ..... | 5,273,000) 5,758,000) 4,355,000\— - 485,000/+ 918,000 
Private deposits ........... | 21,848,000! 25,080,000) 16,121.00/— 3,237,000+ 5,722,900 








AUSTRO-HUNGARIAN BANE. 













May 7, , April28, | May 6, | 

1804, 1894. 1893. |Last Week./Last Year. 

AssETs. £ £ & £ z 
Coin and bullion—Gold ...| 10,144,900 19,211,000) 10,364,009|— — 67,C00|\—_—- 220,000 
_ Silver..| 16,372,000, 16,366,000) 17,481,006) + 6,000/— 1,109,000 
nea advances, &e....| 18,686,000, 18,562,000} 18,974,006)4+  124,000;— 288,000 

TABILITIBS, 
Ulroulation..... .... ..... | $5,285,000) 44,906,000! 46,473,000/+ — 379,000|— 1,188,000 
BANE OF SPAIN. 
| May 6, ; April 23,; May 6, | 

| 1304. 1894. 18v3. |Last Week.|Last Year. 

Assets. 2 £ & & 
GONE... .eccscce cence seeserees| 7,918,000) 7,918,000) 7,714,000 * 204,000 
Silver ......... ieatinsialelsione | 8,883, 8,439,000) 6,154,000) — §6,000| + 2,22 +400 
Foreign correspondents...) 1,798,000 1,790,000) 2,185.00} + 8,000'— ,000 
Loans and discounts ...... 9,375,000; 9,463, 11,579,000) — §8,000/— 2,204,100 
ene BtOcK..........6 | 16,936,000) 16,936, 17,288,000 s — 352,000 

obligations, | 
&o. Gio 8,429,000, 8,830, 8,539,00C|—  331,000|- 40,900 
8. 

Circulation ...... .| $7,495,000) 87,802,000! 36,556,90C|+ 193,000 939,000 


+| 14,281,000 $4,555,000 14,002, 274,000'+ 279,900 


| May 7. l April 29, | May 6, | | 
189i. 1894, 1898. |Last Week. Last Year, 
ASSETS. £ £ £ | £ £ 
Coin and bullion ............) 43,84€,000) 43,769,000) 43,229,900) + 77,900) + 617,000 
Discounts and advances...| 31,720,000) 32,326,000) 37,615,v00|— — 606,000'— 6,895,000 
LIABILITIES. | | 
Notes in circulation.........| 49,482,000] 50,293,900] 49,521,000/— 811,900)- 39,000 


Ourrent accounts............ 


IED sveperencsireseteenes 















IMPERIAL BANE OF GERMANY. 














22,238,900] 21,779,000) 27,178,000'+ 459,000 — 4 940,000 
BECHSBLAESS BASE. _ 
, May 5, | April2s, | May 6, 








1894, 1894. , 1c93. |Last Week./Last Year, 
AssETS. | & £ | £ 
Coin and bullion—Gold ...| 4,445,00C; 4,392,000) 3,18h,000' + 53,000) + 1,260,000 
- Silver..., 6,966,000, 7,016,}00| 7,152,040\— —50,000|- "186,900 
Discount and advances... 5,983,000; 5,525,000! 6,611,000/+ 458,000 — 628,000 
LIABILITIES. 

Notes in circulation ......) 17,789,000) 17,330,000) 17,207,000/+ 459,000/+ 582,000 
ESET ARE OEE | 219,000! 181,000!  643,000!4+ 38,00¢'— 424,000 
SEW YORK ASSUULATED BANKS, 

So Pu ae oe May 5, . April 28,, May 6, 
1893. | 1894. 1893. Last Week. Laser Yeas, 
AssEIs. £ £ £ 


| | 
sesese| 20,016,000) 19,894,U00 122,000 + 5,976,000 








the net influx being £885,000. In consequence of the 
Scotch ‘* term” demands, however, which have added about 
£635,000 to the nominal circulation, the Bank’s stock of 
bullion has only been augmented to the extent of £250,035. 
There was a contraction in the note circulation of £162,050, 
and the total reserve has consequently received an addition 
of £412,000, bringing the total amount to £23,647,000. The 
proportion of reserve to liabilities has risen 1°42, to 64°74 
per cent. 

The subjoined table shows the slight movements in rates. 
during the week :— 












































| Leet l | To- 
| Frid. | Sat. | Mon. | Tues. | Wed. Tours, day 
oi) ie eel 
ee a a a a a 
Market rates of discount ?— a ae ra ae 
ay ers’ drafte J1%q 14/1 (1d 1yk1 1 DE 
8 months’ do... 1 it if it it at 1s if 
@ MONTHS GO......00000cerceeccorerereees 1 lve _ lie af a 6M 
6 MONS AO.......crc.cccsscseorerseeses ly \Melelblali 24 (4 8 
Loans :—Day to day .......00....0- ia 1 iit , = 1 4! 2 
Fortnighd (ail aa Getiomensj. a 2h Hay of nes 
a ettlement)....13 241% 2 [1 12 2s 21 
Deposit allowances :—Banks ..... oe . a . ut i i (A 
Discount houses at call ............ 1 h ff ff 
RIOD sceccrstetersincsemesmcnsceninth 141g tas 
_ The following is @ comparison with previous weeks:— _ 
o. es eee, cae or OK 
HH Bank Bills. Trade Bille. * 
—_—_——_————_— 
&* |3 Months.4 Months. @ Months |8 Months.|4 Monthe.)6 Months 
—_——— ee eee ee |S 
1804. | ¥ x { x 
Fed. 9...| 2 2 | 2° he | 23” 3” | 2 
16...) 192] 1 1 9 2 2h) 2: 2%! 2 2 
23...| 14 13) 1 1 13 19 2] 13 2 | & 
March 2...) 1 1 1 1 4 1 1 4 2| 4 2 
9...| 15 14) 1 ls | 3 woe |} 1 2 | 1? 
16...| 14 14) 14 ae foe | 1 2) 2 
22...) 1 1} 14 | 4 m 2/2 lg 2 
. 30../ 2 rr li | 4g 1 | 2 , 2 
April 6...) 14.14) 14 ui 14 18 | 1 28] 1 1B] 14 1 
13... 14 14 i 1 } le 14) 12 2 2% 
2...1 $1] 2 } | 4 4 621 2) 8 
7..|1 13 14 1 4 ho 2] wm 2: 2 
May 4.5] 1 14) 14 1 14 lu 1 2 
Ma) uy} 1a | 3 | i | ab | 1 2 
ze) { } bt ine 
Siedidilbsceiiliih hate taiscaea 








* These rates range from those current on 


don 
bills for which Bank rate is usually required the very dest paper to those pel 
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Silver became a little firmer on Monday, and advanced id 
from last week’s closing price, to 29}d per oz. For Mexican 
dollars the nearest price was 294d per oz. Bars remained at 
294d until Wednesday, when the market became weaker, 
and the advance gained earlier in the week was lost. On 
Thursday there was a further decline of 1d, the quotation 
for bars being 28d, and for Mexican dollars 293d. A 
further fall in the price of bars has occurred to-day, the 
closing quotations being, bars, 287d ; Mexican dollars, 29}d 
per 0z. : ; 

The India Council have sold the following drafts since 
last Friday :— 


Rs. 
152,100 in bills on Bombay at ....... 
2,024,000 in transfers on Calcutta, at . 
408,000 in transfers on Bombay, at . ; 
416,000 in transfers on Madras, at..... and above in full. 


aa san 500,000 in trausferson Bombay at ... 1s 14d 

During the week ending May 8th bills and transfers were 
disposed of for Rs.8,410,227, which realised £463,583, and 
from April Ist to May 8th the remittances sold amounted to 
Rs.31,833,102, and produced £1,792,865. 

The Eastern Extension, Australasian, and China Telegraph 
Company, Limited, notify that the laying of the second 
section, viz., between Labuan and Hong Kong, of their 
alternative Singapore-Hong Kong cable has now been com- 
pleted, and the line opened for traftic. 

It is stated that Mr James Ballantyne has resigned the 
secretaryship at the London office of the City of Glasgow 
Life Assurance Co. 

_The Commissioners of Inland Revenue give notice that 
they have entered into an agreement with the Surrey 
County Council for the composition of the stamp duties 
payable on transfers of a further issue of £20,769 Surrey 
County stock. 

The tenders for £2,000,000 India bills at six and twelve 
months’ date (payable in London in sterling) were opened 
on 8th inst. at the Bank of England. The total applications 
amounted to £5,602,000. Tenders for bills at twelve months 
at £97 18s 10d will receive about 30 per cent. of the amount 
applied for, and above in full. The average rate per cent. 
was £1 18s 6'8d. 

Tenders for £2,000,000 Two and a-Half per Cent. Metro- 
politan Consolidated stock were opened on 8th inst. at the 
Bank of England. Theapplications amounted to £5,377,440, 
at prices varying from £95 10s to £93 10s (the minimum). 
Tenders at £94 13s 6d will receive about 16 per cent. of the 
amount applied for, those above that price being allotted in 


- Is 1ykd 
. ) 1s 14d, about 21 


s 
foe 





full. The average price obtained for the stock is £94 18s 4d. 
The discount quotations current in the chief continental 

cities are as follows : 

Bank Opes Bank Open 

_ — Rate Market. 
Paris ......... 2hMay 19 '921 1} Genoa ......... 6 Nov. 1,°93] 4 
Berlin ......... 3 Feb, 5 '94) lg  Geneva......... 3 Feb. 5,94} 2 
Hamburg ...... 3 Feb. 5 '94] 1% | St. Petersburg5sJan. 24, 94] 5 
Frankfort...... 8 Feb. 5 '94) 14 | Madria......... 5 Jan. 28, 92} 5 
Amsterdam ... 2}Feb. 21 '94] 1? | Lisbon......... 6Jan.15,’"91} 6 
Brussels ..... 3 May ‘'93] 1% | Stockholm ...2 Oct.’9%] 4 
Vienna......... 4 Feb.8 ‘94: 3,5,| Christiania ... 44 May 8°94) 44 
MOTD: scvcsnees 6 Nov. 1 ’93} 4 | Copenhagen... 34 Jan. 24 94) 34 
| ae 6 Nov. 1 ’93) 4 


At other centres the latest recorded quotations are : 
o/ ° 


/o ° 

New York (call money) 1 Calcutta, Bank min. .. 8 

Ditto (endorsed bills) .. 3404 | Bombay, Bnk min. ....10 
LONDON COUKSE OF eéXCHANGK. 


Price Negotiated 90 Change. 

















On. Usance. | -— 
May 8. { May 10. 
Cheques | %6 15 25-224 | 95 174 «25 2A 
3 months | 25 30 25 35 | 25 28f 25 353 
‘ do | 25 80 25 35 25 25 35 
... | Abeignt | 12 14 12 23 | 12 13 12 2! 
|Smonthe 12 2% 12 3g 12 °% 12 39 
” } 90 53 26 57 20 53 =. 2C: «57 
= 2063 2057 | 2053 20 57 
«| 8 6B 0 BT | 258 Bs BT 
» =~ | 12 62h «12 65, «12 63312 664 
y «=|: 2h BBB DB BBP | WH 33y 25. 384 
» | 2% he | 2s 2H 
te | 25g 254 = pa 
ma » | 28: 188-28 se a 5 wis 
, Barcelona, &c. 38 38th | 2 
Lisbon ........... onl eat "| Soe seh Bore (80H 
Switzerland.............. " | 95°36; 25 414 | 25 25 40 


~FORKIGN RATES OF 


KXCHANGS UN LUNDON. 


Latest, aves of ; 
Dates. Exchange. | Usance. | 





|Laetout Keavem Ul | e. 
Dates. Exchange. aoe 


ee ee | 

















| , 2776 oa | 


i 


ener 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks German. Dollars. Amertoan, 

25.32, p. milleforas. | 20.52—5 per mille forus. | 4.89 —5 per mile for ue, 
25.224— Par. 20.43—Par. 4.867—P ar. 

6.12}—4 p. mille agnet ua | 20.883—5 p. mille agnet uc. | 4.827—ap. mille agast us 


The latest exchanges are :— 
French “‘ cheque” exchange 25f 19c,* or 12 per mille against us. 
German short exchange.... 20m 4Ipf, or 1 per mille agains: us, 
New York exchange 
‘*Cable transfers’’.. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange, 


THE STOCK MARKETS. 

The arrangement of the account usually produces some 
restriction of fresh business and some flatness in quota- 
tions, but this week a depression has prevailed of which 
such an explanation would be quite inadequate. The weak- 
ness has proceeded from a further break among American 
rails, although nothing new in the trade or financial 
position has transpired which affords a tangible reason for 
such a movement. It appears, indeed, to be due solely to 
the manipulations of Wall Street operators, and may, 
therefore, be only of a temporary character, although 
no permanent return of confidence can be expected in 
American affairs until the tariff question is settled. The 
strongest section of the markets, either on a comparison 
for the week or with the previous settlement, is the Home 
Railway market, the making-up prices showing a substantial 
advance over those of the previous fortnight. Cilt-edged 
securities have further hardened, as a result of the weak- 
ness existing among the more speculative issues. 

Home and Colonial Government Securities.— The highest- 
class securities at first hardened in price, but have drooped 





$4.895, or 6 per mille for us. 


a little towards the close. Consols for cash are un- 
changed, but the quotation for June account is 
a trifle higher. Two and a-Half per Cents. have 


advanced }, but Bank Stock has fallen a point, and 
India Rupee Paper has given way 1}. The success of the 
Metropolitan loan, which was subscribed for about three 
times over, appears to have induced further buying of Cor- 
poration stocks, as several of these are a full point higher 
and some others have risen 4. Colonial stocks have been 
quiet, with a firm tendency. Natal, New South Wales, and 
Queensland Inscribed have risen 4, while Tasmanians, which 
still yield from 38 to 3} per cent., have risen a full point. 

i 


i? 
> 
o 


Mon. Tues. Wed. Thurs. To-day.|* 





CLosine PRICRS 








pf 


Last \ 
Friday Sat. | 

















_—_— 





ons. 23 % until 1903 

Coat red. 1928] 100 4100 3100 41004 4 100) p10 , a oe 
Do acct. June 1100 41008 §100§ 41008 4100, F100, g1005 Ft & 

23 Y, red. 1905........ 1014 2 101g 2 102g 2 1014 2 \LO1g 2 {101} 2 10142 |... 

2h %, red. 1905 98, 9 953 9399 499 499 i i 

Local Loans 3 % Stk./1043 5} 2033 54.105 4105 4105 4105 $105 ji+ 

Excheq. Bills June .. 3/p 8/p 8/p 8/p 3/p S/p 3/p 8/p3/p 8/p3/p 8/p3/p 8/p.... 

$i > 


Bank Stock ......-.-+6 385 8 235 8 335 & 334 7 334 7 834 7 334 7 |— 1 
india 34 % red., 1931,'103} 1094 109 4g 109 i 1083 94 1084 9 108} 9 |— t 
Do 8% red., 1948.../!00 i096 4:100) 4.100 Wo 4 oat at 0091004) — 
Do Rupee Enfaced 55 6 544 54 54h 64 544 ¥ 54h 49.534 54535 4h/-- ¥ 
Met. Cons. 3h % —...{1149152 116 = 4115 filo BIB 41S 45 B+ 2 


British Railways. —The Home Railway market was flat 
in the early part of the week, though the settlement prices dis- 
closed a pretty general advance since the previous fortnight. 
The Board of Trade returns—which are supposed to influence 
prices in this department, though it is difficult to see what 
new information they impart in regard to railway prospects 
were satisfactory, and the traffic returns for the week are 
still more so. On the appearance of the latter, a distinct 
improvement set in, which has brought quotations general] y 
to a point well in advance of last week’s level. The rise 1s most 
noticeable in the Preferred Ordinary stocks of the Southern 
lines, each of which have improved a point. Sheffield issues 
have been well supported, as the traffic receipts continue to 
make a favourable comparison, the increase of £3,000 this 
week bringing the gain for the half-year to date up to 


| £42,000. The Great Northern Deferred and “A” stocks 


| 





25°19 Cheques’ Rio Janeiro... My.10 9/84 90dyest | 
12-065 Short. Buenos Ayres— 1 isd [O0dyss: | 
20°41 | wo | Do Pm.onGld - 1: 289 lan 
20°334 | 8 mos. |Montevideo.... Apl13_ 5138 (90 dye 

"33 Re Melbourne { Apl. 3 3 peg. (Oov" iD 
io Short. oe’, ocnnee - - fh. bg.) ” 
125°10 | elaide ... \ -- ” 
93:20 | 8mos. Calcutta ...... May11 1/0 29-32 telegrph 
4°87 '60dyaec Bombay ...... '—  11:1/0 29-32 j | trast 
404d |... | Hon: Kong...|— 11 2/1}, 4m. 
30°56 | Sight | Shanghal......— 11) 210g ” 


also exhibit a substantial improvement on the week, and 
Midland and North-Eastern have advanced to a smaller 
extent. Great Eastern and Lancashire and Yorkshire have 
slightly fallen off. Caledonians have shown some weakness 


on fears of an extensive strike among Scotch coal 





i eee i eS ne aes 





984 94.98} 94)+ + 
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miners in the West of Scotland, a number of whom 
have already been idle for a week, but the latest reports 
indicate that a settlement has been arrived at. The 


following are the principal rates of continuation charged 
at the settlement :—Caledonian, South-Eastern Deferred, 
and nena 4 to }; Caledonian Deferred, Hull 
and Barnsley, and North British Deferred, 1s 6d to 
2s; do Preferred, } to ;;; Chatham, 3d to 9d; do 
Preference and Great Eastern, ;'; to ;'; ; Great Western, Mid- 
land, and North-Eastern, ,*; to ;5;; Sheffield Deferred, 1s 9d 
to 2s 3d ; North-Western, } to 3; Great Northern Deferred, 
even to }: and Brighton Deferred, ?; back to even. 


» S$ubjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 






















































































































“* Making up” 
7—Closing Prices, Rise Prices, 

Last Week To-day. or Fall. May 10. Apl. 25. 

Caledonian ...cccccsccscoscrescecees cocce 1264 =—-B cee 1263 4 ooo & ; coe 4 coo 1245 
Great Bastern............ccccsesoccoe 793 80 ... 793 oe ee ee | | 
Great Northern Def............... ... 61 So. CP Bi nw. + 1G .. Gl 574 
GrCR WERROER ceccecccessescsorscnses BOLE «Sho, MRR GL ws 1 op BOR . 162 
Hull and Barnsley ............00...00. 32 bw. Se Fw & 3... Bh .. BY 
Lancashire and Yorkshire ......... 1065 74 ..106 7 .—- 4. aa .. 1072 
London, Brighton, &c., ‘*A’’...... 1633 4 ... 154 iow + 4 » 1523... 153} 
London, Chatham, and Dover ... 15316 ... 15 oie 2 o CRE ap Oe 
Ditto Arbitration Preference... 107} 4 2 ee 103s... -102 
London and North-Western ...... 1695 ». 169 8. — } 1694 ... 1674 
Lendon and South-Western ...... 190 2 .. 191 3 .. +1 1914 ... 188 
Mnchstr., Shffild. & Lincolnshire 60 62 .. 62 4. +2 . 61 60 
Manchester, Sheffield, &c., Def... 288 98... 20h 2... + & .. 29% .. 28% 
Metropolitan Consolidated......... 80} 1)... 824 3... + 14 82 81 
Metropolitan District .............. 314 3. 31 4..— &4 sik .. BD 
ee eee Oe ee ee ee ee ees 153 
North British Ordinary ..... an Oe bw Se Ss We Ee 403 
ee ae ee ae ee oe er | See 
North-Eastern—Consols ............ 1649 3 .. 165 g .. + @ ... 1644 ... 162 
North Staffordshire ..... ee: - ae ae a er | ieee | 
South-Eastern “8A” 000... ..cccseeeee ao ee ee Se ae ee | ee | 


RAILWAY TRAFFIC RECEIPTS. 
In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 


Rartway TraFric Receipts, week ending May 6th, 1894, compared 
with the corpesponting week in 1008. _ 
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Increase “{" | Increase 
| Parcels, or —— in. 0e | Total. | or 
Mails, ao nee Stock, &e.| . | Decrease. 
Exe@uisn Lines. = | £ | e.4 £ | a} Best £ 
Great Eastern.....,...| 38,581 |[— 2,730 | 34,086 |— 559 72,667 |— 3,289 
Great Northern ...... | $4445 [+ 19! 49,141 |4+- 5,042) 93,586 '+ 5,061 
Great Western......... | 80,630 [+ 320! 94,520 [+ 10,910, 175,150 |+ 11,230 
Lancashire & Yorks.) 31,893 |+ 312 61,576 |+ 714 83,469 |+ 1,026 
London & Brighton} 35,540 |+ 278 | 12,113 |+ 204) 47,653 (+ 482 
Lon Chat., & Dover} 21,018 * 1,050 | 6,312 |\+ 794 26,330 |\— 346 
London & N.-Westrn) 90,369 [+ 38,682 124,935 |+ 7,195, 215,804 1+ 10,877 
London & S8.-Westrn) 46,521 {+ 3,395 | 20,753 [+ 1,581 67,284 (+ 4,976 
Man., Sheff., & Line.| —... ae fa =| «50,885 + 3,073 
Metropolitan ......... | oie one “ oo» | 14,489 |+- $11 
Metropolitn District eo eee eve oe I {8,261 | + 606 
Midlan “Se catunmaiae|) Mae a 1,629 112,989 (+ 4,288 160458 + 2,659 
(orth-Eastern......... | 39,574 |+ 803 } 100,019 |+ 8,161) 138,593 + 3,964 
North Staffordshire, 4,487 i+ 436 | 10,522 |— 293 15,009 | + 143 
South-Easteron......... 32,201 [+ 290 | 12,201 _— 200) 44,402 + 90 
Irish LINES. | { | 
Great Northern ...... 7.5392 |+ 38 7,261 |+ 107) 14,652 |+ 235 
Gt. Southrn.& Weatrn 8,744 |— 299 8,699 (+ 140) 17,443 \— 159 
Midland Gt, Westrn. 3,562 i— 308 7,619 |+ 164 u,isl |— 144 
Total ......... | bat ada ws | 1,247,297 14+ 40,895 
Scorcu Links. { | 
Caledonian ............] 21,487 |+ 1,876 42,998 + 3,112 64,485 + 4,988 
Glasgow &S.-Westrn| 10,120 + 630 14,448 [+ 675 24,568 + 1,305 
North British ........ ie am. fi ie | sa 66,442 + 3,499 

















Acarecate Rattway (xRarFic Recerpts in the Current Half-Year 
compored with the corresponding period in 1998. 
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? | Mrchndse, | 
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Exeiisn Lines, 
Great Eastern ...... 
Great Northern...... 


557,10%|-- 8.27!) _ $94,300/+ 
Great Western .. ... 













Lon 























Gt. Weetrn 59,464,— 3.433) 107,144/4+ 3,191)  166,608\— 242 
Scoros Lixzs. os P 




















a . 278,600! + 10,415) 
&8.-Wstrn| 130,611'+ 2,389) 
British ...... a 








Total ...... . me a - |. | 16549514 9,792 


' £ 

640,800 — 1,781 605,148 + 7,266) els, 5,485 
| 30,800, 1,451,408'+ 22,599 
1,216,810 — 25,230) 1,676,810 + 104,220 2,893,629 + 78,990 
Lancs. & Yorkshire 558.081}+ 10,152) 924,248'4+ 53,445, 1,482,829 + 63,597 
London & Brizhton| —557,461,— 7,427, 216,020 + = 5,492) 773,481,— 1,935 
Lon.,Chat.,& Dover} 329,199 6,708) 100,883'+ 5,651) 429,532 — 1,057 
d. & N.-Westrn\ 1,400,747. — 15,848) 2,290,432 + 70,419) 8,691,179'+ 54,571 
Lond. & S.-Westrn.| 708,197)-+ 9,108 369,955 + 14,658) 1,078,155'+ 23,761 


Great Northern... 115,372 — 2427) 114,461|/+ 3,451] 229,833 4+ 1,024 
Gt. Sthrn. & Weten.| 125,372, 1,805) 138,727|+ 8,824 264,099\+ 7,429 





ah 2,126,152|+- 66,465 | Wabash, St. Louis. tc. Pref.Sh 
Ditto 6%, General Mort. Certs. 26 


The increase of £40,895 for the week on the English and Irish 





lines is equal to 3°4 per cent., as compared with the ccrrespon 


week of last year, while the increase of £9,792 on the Scotch lines 


is equal to 6°7 per cent. 


The aggregate totals show on the English and Irisk lines an in. 
crease of £435,216, equal to 2°1 per cent., and on the Scotch lines 
an increase of £66,465, equal to 3-2 per cent., as compared with 


corresponding period of 1893. 


Foreign Government Securities—This market has been 
very quiet, and while the prices of European stocks have been 
fairly well maintained, all the South American issues have 
given way. Italian stocks have shown more strength than 
any of the interbourse stocks, Rentes and the Irrigation 
loaneach having improved a point, and the Maremmana 
loan has risen 2. Spanish also received some support from 
Paris on the hopeful tone of the Spanish Finance Minister's 
Budget speech. Egyptian Unified and Turkish Groups are 
higher on balance. The rise in the Argentine gold premium, 
telegrams regarding the state 
of affairs in the Republic, have caused the prices of 
Argentine stocks to be marked down from 1 to 2, while 


Cedulas have declined 23}. Chilians have fallen heavily, 
owing to some Balmacedist successes in the elections. 
Mexicans are 4} lower, and Brazilians are unchanged. 
Uruguays have fluctuated somewhat violently, and have fallen 
1} on balance. The following are some of the principal rates 
for continuation charged at the settlement :—Argentine 1886, 
do Funded, Brazilian 1889, and Portuguese, 2 to 3 ; Cedulas 
Bonds, Ecuador, Uruguay, and Venezuela, 2 to 4; Turkish D 
and Egyptian Unified,1+ to 
Hungarian Gold, and Mexicans, 1 to 3; Italian and Spanish, 
1 to2; Peruvian Preferred and Deferred, 3 to 5 ; and Ru 


and some pessimistic 


even to 2. 


the leading stocks :— 


Argentine 5%, 1886-7 ....ccccceeeee . 
Ditto 1891 Funding .............. 
Ditto National Cedulas B ..... . 

Brazilian 4 % Bonds, 1889 ......... 


Chilian 44% Gold Loan .......... ee 
Egyptian 4% Unified Debt ......... 

Ditto 34 % Converted ........... ° 
PORIIIT TS I. sinscssotuecn sesbesodemenss oo 

Ditto 44 %, 1883....... peeoveteoenie ° 
ee eer 

Ditto Monopoly 4 % .. .. cee.ereee 
Hungarian 4 % Gold Rentes ..... . 
Italian, 5 %, LEG) .coccoccsses povee ese 
BUORIONE, © 7, BBUS . ccsrcsscesscncses ° 
Peruvian Corporation 6 % Bonds 
Portuguese 8 X ...... sebeeeesesnnsonens 


Russian Wew OZ  ccccoses 0.02000 00 

RNR IO EF cccscosccsccdccns see 
Turkish, ‘‘Tribute Loan "44% ’71. 
Uruguay 3} % bonds ........000 see 
Venezuela 3 Z, 1881 .......00008 00 oe 


per cent. 


prominent issues :— 


Atchison Capital Stock ..........9 
Do A Bonds (Income)....., 


Man.,Sheff., & Linc. ae ik is 70,096) 4 42,280 | Central Pacific Shares... ...... ike 
Metropolitan......... sa cs “ 254,782\+ 2,167 | Chicago Mil. & St. Paul, C. Stock 
Metrop. District .. ee oe Re a 147,805'4+ 6,804 | Denver and RioGrande,Ord.Shra 
Midland .......... ven} 823,157|— 18,092) 2,111,482)-4+ 16,711) 2,934,639\— 1,38: | Do Preferred Shares............... 
North-Eastern ......|  627,379' + 8,595, 1,700,478)+ 106,368) 9,327,857)/+ 114,963 | [llinois Central Shares............... 
Worth Staffordshire 74,2014 1,352)  184,827)+ c aye + A133 Sa ae 8. Save 
x“ PEED ceeces _ 2 . 25 ’ ' 4 asnv oe 
eee: a _ oa - + Bile New York Central Shares 


New York, L. E. & West Od. Shrs. 
Ditto 6%, Second Consol. Mort. 
N.Y., Ontario, & West. Reg. Shrs. 


——-——. | N.Y., Penn., & Ohio, 7% 1st Mort. 
ae 21,078,022) + 488,216 | Norfolk & Western, Preferred ... 


Northern Pacific, Preferred ...... 


624,875|+ $1,512,  903,566}+ 41,927 | Ohio & Mississippi Ord. Shares... 
— 2109) 832896+ 780 ae R.R., $50 Shares ... 
.- | ~~ 880,690)+ 23,758 | Phi 


elphia & Readin Shrs. 
Union Pacific, Shares 7 canna’ 
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“23 


Last Week. 
66} 2. 
ae uss 
J ee 
Gi} 5h... 
86 6 68 ° 
wiz 2x. 
Olt; 7 

94 D4... 
ae: oo ae 
33h 44... 
Se a 
ee ow exe 
i 
60 ae 
52$ St... 
oe 
1004 1 .. 
632 4 ... 
101g; 2... 
41g 2kx.. 
$ 9... 


do Scrip, Greek Bonds, 


Closing Price 
“Tast Week. Today. of Fall. Ma 


CS Bs 
663 74 .. 
S45 SK... 
6a? 5 .. 
St 86 ff 
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Closing Prices, Rise 
Last Week. To-day. or Fall. 
lye @ . 1% 3.. + 
34 rr 2 fe . 
rh 16h... 144 3..— @ 
63g §... 628 g..—1 
103 113... 1 Bue ; 
ae ee ee 
i ce MI I oa 
1h 24... | 4 w $2 
4 2... 483 . — 1 
188 18 <- be 
<a o- 
” @ 3 ie press 
16 } - 15316 ..— 
193 o 18% 198 1. — 
22 } oo ae .- 
3 a, a ota 
16h 17... 1541 — 
513 2... 503 Ix... + 4 
8 rae ee + ¢ 
18319 ... 188 ~— 8 
16} 17} .. tH Ww. ' 


oy ls ons 


The following are the latest closing prices, &c., of some of 
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a a 
G43 ae 


41 
BB ave 


American Railways.—A gloomy feeling has existed in the 
American market all the week, as the hoped-for compromise 
on-the Tariff Bill still remains unaccomplished. Althoughit has 
repeatedly been stated that all opposition to the Erie scheme 
had been overcome, it has again cropped up this week, and 
the position of the Second Mortgage bonds assailed, with the 
result that the price has dropped two points. Northern 
Pacific bonds have fallen to a similar extent, and Louisville 


shares have declined, owing to the closing of a Liverpool 
account. Atchison bonds have lost a point, and most of the 
active shares have declined $ to 1. 
slightly, on reports that the threatened foreclosure would be 
avoided. The rate of continuation for Americans was 2 to3 


The following are tne latest closing prices, &c., of the more 
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Foreign and Colonial Railways— Canadian Railways 
have again shown weakness, although the Grand Trunk 
traffic was somewhat better than had been expected. 
Canadian Pacific shares and each of the Trunk Preferences 
have declined, while there is a fall of 3 each in Grand 
Trunk Second Equipment bonds, and Northern of Canada 
debentures. New Zealand Railways show some improve- 
ment. Mexican Ordinary and First Preference have each 
| fallen off, and a general decline has occurred in Argentines 
and Uruguays. Brazilians have moved irregularly ; several 
debenture stocks, however, are a point higher, and Minas 
and Rio shares have moved up 4. The following are the 
rates of continuation: Grand Trunk Ordinary, evento 6d : 
do First Preference, 1s to 2s; do Third Preference, 3d to 
9d; do Second Preference, 6d to 1s 6d ; do Guaranteed, j; 
to % ; Mexican Ordinary, 6d to 1s; do First Preference, ;'; 
to; ; do Second Preference, 2 to even; South Austrian, 
2 to 3. 


The following shows the net movement on the week in 
some of the principai issues :— 


** Making up 
7—Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. May 10. Apl. 25, 
Buenos Ayres and RosarioOrd.... 56 8 .. 54 6 « — 2 .. 56 .. 57h 
Canadian Pacific, Shares..... ...... 68h f... 683 4..— 2... 68h... 694 
Grand Trunk of Canada, Ord. ... 6 4. 5% 6... — % o 6 wo Of 
Ditto, First Preference............ 404 2 353 9h... — 18... 30h... 41 
Ditto, Second Preference ...... 274 <a 8 ..— 4B... 264... 272 
Ditto, Third Preference ......... We. dn 1 UB ws 3 ee 1 LE 
Mexican Railway, Ordinary ..... a i. Me tae @. Mn 
Ditto, First Preference ......... 644 3... 633 4 coo — — vee ~<6BR... 62h 
Ditto, Second Preference ...... i | ee 424 434 


Mining and Miscellaneous.—The Mining market, as is 
usual during the settlement period, has been devoid of 
activity. In the South African department prices have, as 
a rule, declined, though there are some exceptions. New 
Rietfontein has gained *%, and is below the highest, the 
latest crushing return not being very satisfactory. Nigels 
have also risen ,°;, while Henry Nourse and Jumpers are ,'; 
lower. Diamonds have received support, especially De 
Beers, a statement being current that the company has 
made a satisfactory contract for the disposal of its produce. 
Mysore Gold has risen 3, while Ooregum has fallen to a like 
extent. Land shares generally are weaker. Among mis- 
cellaneous securities Allsopp’s Ordinary has gained 6, the 
“boom ” having set in again to-day, and the Preference has 
gained 1, after being below last week’s price. American 
Breweries have declined heavily. Trusts have in several 
instances fallen a point or two. Nitrates have declined, 
and Salt Union and United Alkali shares have lost } each. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





losing Pri Rise ayn ‘af 

ces. 
fan week. To-dey. or Fall. May 10. Apl. 25. 
Al SNOT os cicekcadgnaunaveds 107 8 113 14 «.. +6 + 110... 104% 
British South Africa . 33/3 33/9 $2/9 33/3 .. - (6 .. Wb... 192 
RP MIINE: cabiseseccaneets 1 ef ee oe ee: ee | 
Nitrate Railways ener 1 oe 163 “a — { aoe 16 oe 15 
Primitiva Nitrate. ........0ccc.cccosses 4 . 3s Xie. + wo 4B we «64 
Rio Tinto Shares ..........0. ssse ove 14 148 deb, 00-00e. 60m) Eee ee 
Union Bank of Australia ......... a Stu & 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee appointed special settling days 
as under :— 

Tuurspay, May 10. 

CAPE TOWN DIST, WATERWORKS 00. (L.).—Shares, Nos. 1 to 11,400. 

CON. GOLD FIELDS OF 8. AFRICA (L.).—£600,000 Five and a-Half 
per Cent. First Debs., Nos. 1 to 6,000. 

LEEDS CORP.—£468,300 Three per Cent. Deb. Stock (1927). 

WALSALL CORP.— £200,900 Three per Cent. Red. Stock (1932). 

Fripay, May 11. 

BRADFORD CORP.—Scrip and Stock of £500,000 Three per Cent. 
Deb, Stock (1954). : 

METROPOLITAN GAS CO. OF MELBOURNE.—Further iss. of £50,000 
Four and a-Half per Cent. Debs. (1924), Nos. 9,546 to 10,045. 

ee above are ordered to be quoted in the Official List, and also 

ollowing :— ’ 
oivenctnas (GIBRALTAR) RAIL. CO., (L.).—£338,100 add. Five per 
b. Stock, 

ARTIZANS’, LABOURERS’ AND GEN. DWELLINGS CO. (L.).—Further 
issue of £34,860 Ord. Stock, and £52,72C Non-Cum. Four and a- 
Half per Cent. Pref. Stock (1884). 

eee PACIFIC RAIL. CO.—Further issue of £1,000,000 Four 
Per Cent. Con. Deb. Stock. 

RIOS RAILS, CO. (L.).—Add. Ord. Shares, Nos. 650,010 to 650,044, 
and add, Five per Cent. Cum. Pref. Shares, Nos. 329,271 to 329,335. 

LAMBETH WATERWORKS CO.—Further issue of £45,000 Four per 
Cent. Deb. Stock. yore: 

MANILA RAIL. 00 (L.) —£200,000 Prior Lien bonds, series “ B, 
Nos, 1 to 2,000, in lieu of scrip. 


NEW INVEST. CO. (L.).—Ord. shares, Nos. 1 to 49,387, in lieu of the 
shares of the Founders’ Stock and Share Trust (L.). 

PACCHA AND JAZPAMPA NITRATE CO. (L.).—Vendors’ Shares, Nos. 
64,00! to 72,000. 

PROV. OF MANITOBA. —£308,000 Five per Cent. Sterling bonds, Nos, 
1 to 1,380, in lieu of scrip. 

PROV. OF MANITOBA GOV. LOAN.—£205,000 Four per Cent. Sterling 
Debs., Nos. 1 to 1,010, in lieu of scrip. 

8ST JOHN DEL REY MINING CO. (x.).—Further issue of 13,268 Shares, 
Nos. 268,933 to 282,000, and 283,051 to 283,250. 

SHEFFIELD CORP.—Further issue of £439,000 Three per Cent. 
Stock (1925). 

TELEGRAPH CONS. AND MAINTENANCE CO. (L.).—£150,000 Five per 
Cent Debs., Nos. 1 to 1,500. 

THOMAS SALT AND CO. (L.).—£200,000 Four and a-Quarter per Cent. 
First Mort. Deb, Stock. 





Flotices and Reports. 


GOVERNMENT sTOCKS, ETC. 

ARGENTINA.—The Times correspondent at Buenos Ayres wired as 
follows, on May 8:—The present situation verifies the telegram 
which I sent you at the end of March referring to the period of 
difficulty which might be expected. During the past ten days 
failures have occurred with liabilities amounting in the aggregate to 
nearly 20 million dollars. The commercial community anticipate 
further failures in the immediate future. 

GREECE.—Reuter reports that the Asty states M. Tricoupis has 
deposited with the National Bank 2,266,170 drachmai in gold in 
payment of the coupons falling due on July 1 on the loans of 
120,000,000 drachmai, 110,000,000 drachmai, and 135,000,000 
drachmai, as well as 449,306 drachmai in payment of the coupons 
on the Pirzus-Larissa Railway loan, which fall due on June 15. 

NEW SOUTH WALES.—A Keuter’s telegram from Sydney, dated 
May 7, states that the Colonial Treasurer, the Hon. J. See, declares 
the monetary condition of the colony to be easy. Funded stock to 
the amount of £700,000 has not been issued, and will be kept as a 
reserve. Itis not likely that an issue will be necessary if the 
expenditure of loan money is not extravagant. The public have 
taken £2,300,000 worth of stock. 

RvUssIA.—A Reuter’s telegram states that confirmation is given 
from a well-informed source to the statement that on the conclusion 
of the present conversion operation the Government will proceed 
with the gradual conversion of the other State securities now bearing 
interest at 5 per cent. 


RAILWAY COMPANIES. 


BOMBAY, BARODA, AND CENTRAL INDIA.—The directors recommend 
a dividend in July next on the consolidated stock at the rate of 10s 
per cent., in addition to the guaranteed interest then due, making 
in all a distribution of 3 per cent. for the half-year, less tax, as 
against 2? per cent. 

MEXICAN. — The report for the half-year ended December 31 
shows that the gross earnings were £284,039. After payment of 
the interest on the debenture stock and adding the cash balance 
standing at the credit of the first preference stockholders, there 
remains a total sum of £17,254, which will suffice for the payment 
of a dividend for the half-year on the first preference stock at the 
rate of 1} per cent. per annum, leaving £1,291 to be carried forward 
to the credit of the holders of that stock. There has been an 
increased revenue from national goods and passengers amounting 
to £17,145, against a diminution of £13,365 in the earnings from 
foreign goods, leaving a gain of £3,780. To this must be added the 
following amounts: —£4,266 diminution in working expenses, 
£2,520 diminished loss on Pier and Jalapa lino, and £626 increased 
interest, thus making the profit of the half-year £11,192 more than 
in the second half of 1892. But the lower value of the silver dollar 
occasioned a loss on exchange greater by £14,028 than that incurred 
in the corresponding half-year, thus absorbing the gain of £11,192 
and leaving the net revenue diminished tothe extent of £2,836. 
The most salient feature of the half-year is the extension of 
domestic traffic and ind and the equally considerable diminu- 
tion of importation of foreign goods. Various causes have been 
assigned for this falling off in foreign goods, but they all come back 
in one shape or another to the one main cause—the depreciation of 
silver. 





BANKING COMPANIES. 


LONDON OF AUSTRALIA.—The firsb annual report, made up to 
December 31, states that the balance of profit and loss to be deait 
with was £5,986, out of which the directors recommend a dividend 
for the period from August 2 to December 31 on the preference 
shares at the rate of 54 percent. per annum, leaving £2,082 to be 

ied forward. 

on NATIONAL PROVINCIAL.—The sixty-first annual — states that 
after making ample provision for all bad and doubtful debts, and 
for the rebate of discount on current bills, the profits, including 
£65,516 brought forward, amount to £570,252. In addition to the 
dividends and bonus already paid, a further bonus of 5 per cent, 
will be paid, free of income-tax, in July next (making 18 per cent. 
for the year), leaving a balance of £63,083 to be carried to the 
profits of 1894. During the year a branch of the bank has been 
opened in Hull, and ments have been made for establishing a 
branch in Oxford street, onions as soon as the premises, now in 
course of erection, are ready for occupation. The directors report 
that they have completed the purchase of the payee 
belonging to the Oriental Bank, a portion of which hes u 

to provide for the urgent requirements of the business of the City 
office. The balance-sheet, on December 31, 1893, showed liabilities 
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statements of accounts :— 








THE ECONOMIST. 


BANK STATEMENTS. _ 
The following statement shows the position at the end of April of banks which issue monthly 





So 


[May 12, 1894, 














Cash on 








—Capital, £2,999,892, ; reserve fund, £2,000,000 ; amount due by 
bank on deposits, &c., £41,826,805 ; acceptances and endorsement 
of foreign bills on account of customers, £208,071 ; balance of profit 
and loss account, £63,083—total, £47,097,851; and assets—Cash at 
bank of England and at head office and branches, £5,079,745; cash 
at call and short notice, £2,992,400 ; investments, £14,810,825; 
customers for acceptances and endorsements of foreign bills, per 
contra, £208,071 ; bills discounted, loans, &c., £23,487,065; banking 
premises in London and country, £589,744—total, £47,097,851. 
At the annual meeting on the 10th inst., the report was adopted, 
the retiring directors were re-elected, and Mr Edwin Waterhouse 
and Mr William Barclay Peat were re-elected auditors for the 
current year. The best thanks of the proprietors were given to 
the directors, general managers, and other officers of the bank for 
their efficient se: vices, and to the chairman for his able conduct in 
the chair. 

PARSONS, THOMSON, PARSONS, AND CO. (Old Bank, Oxford).—The 
following is the balance-sheet, dated April 30, 189%:—Li.bilities : 
Partners’ capital, £100,000 ; current accounts, £543,378 ; notes in 
circulation, £17,8it0—total, £661,188. Assets: Cash in hand and 
with London agents, £76,611 ; at short notice, £6,000. Investments : 
Consols, £139,690, at 92, £125,514; Exchequer bills, Bank of 
England stock, Indian and Colonial Government securities, English 
Corporation stocks, Indian and English railway debentures, 
£340,073; other securities, £3,460. Advances to customers on 


current accounts and loans, £91,530; freehold bank premises, 
£12,000—total, £661,188. 


ASSURANCE COMPANIES. 


EQUITABLE LIFE.—The report for 1893 states that the number of 
proposals received was 274, and 228 policies were issued assuring 
the sum of £244,250, at annual premiums of £9,813, and single 
premiums of £1,319. The claims by death admitted were for 
a total sum assured of £109,300. The bonus additions attaching 
to these policies at the time of death amounted to £121,280; but 
in many cases bonuses which had been declared upon these policies, 
amounting to £14,021, had been surrendered either for cash or 
reduction of premiums, so that the total bonus additions which 
had been allotted amounted in the aggregate to £135,301, being 
123°8 per cent. of the sum assured. 34 policies, assuring the sum 
of £35,051, to which additions of £9,104 had been added, were 
surrendered for the sum of £16,402, the total premiums paid 
having been £16,108, showing a return on the average of more than 
the premiums paid. The accounts presented show that there has 
been an increase of £44,995 in the funds, which amoznted at the 
end of the year to £4,174,635; and that the total expenses were 
£11,321, being 7-1 percent. of the net premium income, or 3:7 per 
cent. of the total revenue, 

GUARDIAN FIRE AND LIFE.—The directors propose, subject to 
audit, to recommend to the annual general meeting to be held on 
June 1 next, that a dividend be declared of 5s per £10 share, 
making, with the interim dividend paid in January, 7s 6d per £10 
| share, or 73 per cent. for the year. 

LIVERPOOL AND LONDON AND GLOBE.—The report states that the 
| net fire premiums for the year 1893 amounted to £1,628,224, and 
j the losses to £1,070,585. There is a surplus of £70,954, of which 
| £26,000 has been added to the fire reassurance fund. In the life 

department the quinquennial valuation has been made on the 
basis of the Institute of Actuaries’ table at 3 per cent. interest, 
and reversionary bonuses at the rate of 35s per cent. per annum 
have been allotted to the policyholders in the participating class. 
The life fund account shows a surplus of £175,650. Of this 
amount the directors propose to leave £88,747 as a surplus in the 
life funds. Profit and loss account presents a balance of £745,622, 
out of which it is proposed to pay from the fire profits a dividend 
for the year of 18s _ share, together with a bonus of 9s per 
share, and out of the life profits a bonus of 3s, making in all 
30s per share, being the same distribution as for the year 1892. 
The life and annuity funds are now £4,456,573, being an increase 
ef £557,775 during the quinquennium. 

NATIONAL LIFE.—The report for the year 1893 states that during 

year 459 policies were issued, assuring a gross sum of £182,340, 
carrying new annual premiums amounting to £5,686, and single 























































/980 was re-assured. The claims by death, after deducting re- 
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—— amounting to £703. Of the total of £182,340, the sum of 





eae mune t ° in; 
Liabili- | Deposit | Cash at Discounts) ,,. 
| ties to es st | Miscel- sean oe \Call and Invest- | where Digoount| Miscel-! Tora, 

Share- rent Ac- ‘1 | oie alt Short | ments.| stated — “ ’ |laneous.| Assmrg, 

|holders. counts, é&c.| ™200US-| TIS. || ban | Notice. iseparately) os | 
’ |Eng., &e.| | oe ae. 

oy ae es AOE . £ [ef & l £ | {| #& | x Lt 2 £ 
Capital and Counties ...... 1,654,500, 11,703,246, 223,436 13,536,182, 1,355,212 1,610,645 3,121,426, | 7,175,593 323,301/13,586,189 
BE | cesenesiesussnnevescsannass 1,500,000 6,263,336.1,849,141) 9,612,976 791,544 1,080,000) 932,448 4,952,694)1,876,290 9,612,976 
Consolidated ...........0... 1,052,000 3,189,529, 66,493 4,317,935 373,361) 425,000, 305,969 a 3,213,605 4,317,935 
Devon and Cornwall ...... 400,000 3,610,348} ... | 4,010,348 351,081 \1,790,925, 148,899, 1,653,423) 65,020) 4,010,348 
ROR ool aa ed odsen sen (2,780,000 24,165,711) 562,846, 27,503,557, 2,816,676 2,457,089 5,942,518 2,515,143) 12,584,426 1,192,765\27,508,557 
London Joint-Stock ...... 2,963,215, 12,935,388 )1,417,850, 17,366,953 1,952,023 with dsct 3,346,893 | 10,550,656 1,717,331) 17,366,953 
London and Midland...... 1,443,226 9,503,152 | 10,946,378 1,193,019)1,045,560)1,780,499 1,534,036 5,080,207 313,966 10,946,378 
London and 8.-Western..., 840,000. 5,720,457) 159,434) 6,720,091 862,057) 515 220/1,865,526, nee | 3,477,027) 261, 6,720,091 
London and Westminster 1,455,620 22,281,698,1,010,584, 27,777,902 3,723,635 4.094,770,4, 105,000 , 13,254,692 2,599,395 27,777,902 
National Provincial ...... 5,009,000 40,963,872| 225,424) 46,189,296 4,798,561/3,167,80214457772 i... | 23,165,655... | 6,189,996 
Parr’s and Alliance......... 2,090,009, 12,289,839 1,371,552) 15,661,391) 1,327,488 2,574,375)1,200,730, 1,533,563, 6,991,969,1,483,258 15,661,391 
Prescott, Dimsdale & Co. 611,004 3,875,826 215,123, 4,701,953 516,184, 697,900, 877,013, 672,242 1,781,045 247,569 4,701,953 
Union of London ......... 2,555,000 12,239,172 2,418,497) 17,212,669, 2,010,897 |2,629,009 2,916,247) ee | 6,899,930 2,753,595 17,212,669 
Williams, Deacon ......... 1,420,000 9,874,496, 711,878) 12,006,374, 1,195,526)1,283,610, 1,664,549 1,924,093 


4,995,289 943,307 12,008,374 





assurances, amounted to £18929 The assurance fund of the 
society stood on December 31, 1893, at £859,820, having increased 
by the amount of £17,465 during the year 

UNIVERSAL LIFE.—The sixtieth annual resort states that the 
income from premiums in the year 1393 was £102 204, and the 
new business has been 807 policies, assuring £166.682, at a total 
premium of £6,802. Claims from deaths amounted, after deducting 
reassurances and including bonuses, to £72,214. The assets of the 
society have increasei by £33,390, and now amount to £1,181,552, 
and the assurance fund now stands at £1,059,407. The board 
recommend a dividend of £2 per share, payable on June 30, in 
addition to the 12s per share forinterest guaranteed by the society’s 
deed of settlement due on December 31 next, both bonus and 
interest to be tax free. 

MISCELLANEOUS COMPANIES. 

BANKERS’ INVESTMENT TRUST.—The directors’ report to April 30th 
states:—The revenue shows a balance of £12,042, out of which 
the directors have transferred £12,971 to the reserve, and they 
recommend the payment of a dividend at the rate of 44 per cent. 
per annum on the preferred stock for the half-year, and a dividend 
at the rate of 1 per cent. on the deferred stock for the year ended 
April 30th, leaving £674 to be carried forward to next account. The 
securities have been taken in the balance-sheet at cost price, less 
the amounts written off. 

CHICAGO PACKING AND PROVISION.—The income for the year 
amounts to £37,247, which, with the balance brought forward from 
last year, after payment of dividend and thededuction of the expenses 
for the year amounts to £36,065. There has been paid an interim 
dividend at 10 per cent. on the ordinary shares and preference divi- 
dend at 8 per cent., leaving £18,065, which it is proposed to appro- 
priate as follows: Dividend on the preference shares at the rate of 
8 per cent. per aunum for the half-year, £8,003; dividend on the 
ordinary shares at the rate of 10 per cent. per anuum, £10,000 ; 
leaving a balance to be carried forward of £65. 

FRANK JONES BREWING —The directors recommend a final divi- 
dend on the ordinary shares of 9s per share for the half-year, pay- 
able June 1 next, making, with the interim dividend paid 
November 1 last, a dividend on the ordinary share capital at the 
rate of 7 per cent. for the year ended February 28. 

HOME AND FOREIGN INVESTMENT AND AGENCY.—The directors 
recommend a dividend upon the ordinary stock and ordinary shares 
for the year ended February 28 at the rate of £4 10s per cent. per 
annum, £200 being added to the special reserve fund and £225 
carried forward. 

IMPERIAL RUSSIAN COTTON AND JUTE FACTORY.—The company 
announce a dividend for the year 1893 of 5s per share, tax free. 
Coupon No. 7 on share warrants to bearer will be paid at the same 
_ on the 23rd inst by the London Joint-Stock Bank (Lothbury 
office). 

INVESTMENT TRUST CORPORATION.—The report for the year ended 
on May | states that the amount at the credit of revenue, after 
providing for expenses and debenture interest, is £78,530. An 
interim dividend, at the rate of 4 per cent., was paid in November 
last on both the preferred and deferred stocks, leaving a balance of 
£53 288. The dividend on the 4 per cent. preferred stock for the 
last six months will absorb £15,145, and the directors propose to 
pay a dividend of £3 per £100 on the deferred stock, making, with 
the interim dividend, 5 per cent. for the year on the deferred capital, 
and to carry £22,998 forward. The report states that a careful 
valuation of the investments shows, in the opinion of the directors, 
that the reserve and undivided profits substantially cover depre- 
ciation that may prove to be of @ permanent character. Beyond 
this, the investments of the corporation, taking those having & 
Stock Exchange quotation at the middle price, show a present 
deprecia'ion of about 10 per cent.; but the greater portion of this 
the directors believe to be market depreciation, which should dis- 
appear with any decided improvement in the general situation. 

LEEDS AND WAKEFIELD BREWERIES.—The direztars have decided 
to declare an interim dividend on the ordinary shares, at the rate of 
7 per cent. per annum for the half year ended March 31 last. The 
interim dividend last year was at the rate of § percent per annum. 
itis stated that the drop is due to the coal strike during October and 
November last and the general depression in trade. . 

_LIEBIG’S EXTRACT OF MEAT.—The board recommend the distribu- 
$ on of a final dividend for the year 1893 of 10 per cent., making, 
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with the interim ALLEL LE LLL LLL LEE, ALITA LDL AEP LEG TEA of 5 per cent. 
last, 15 per cent. for the year. 

LONDON AND SOUTH AFRICAN EXPLORATION. — The directors’ 
report for the year ended December 31 last states that the revenue 
account amounts to £99,115, and the sum of £85,000 has been 
distributed in dividends to the shareholders, whereof £60,000 was 
in cash and £25,000 in North Eastern Bultfontein six per cent 
debenture stock. 

OAKBANK OIL.—For the year ending March 31, the amount at 
credit of profit and loss account, including £910 brought forward, is 
£2,250, which the directors recommend to be carried forward 

8. BOTTOMLEY AND BROTHERS.—A further dividend of 3s per 
share is proposed by the directors in their report, making, with the 
interim dividend already paid, a total distribution of 4 per cent. for 
the year ended March 3lst. The sum of £1,059 remains to be 
carried forward. 

SCOTTISH CEYLON TEA.—The report for the year ending Decem- 
ber 30, 1893, states that the total sum available for distribution is 
£9,464. Itis proposed to pay a final dividend of 13 per cent. (free 
of income-tax) on the ordinary shares, making 18 per cent. for the 
year, to add £1,000 to reserve fund (which will now stand at 
£4,000), leaving a balance to carry forward to next account of £611. 

SWEETMEAT AUTOMATIC DELIVERY.—The directors announce an 
interim dividend for the quarter ending March 31 at the rate of 
15 per cent. per annum (as compared with 124 per cent. paid for 
the same period in 1893), payable June 1 next. 

WESTERN AND BRAZILIAN TELEGRAPH.—The report for the half- 
year ended December 31 states that the total earnings amounted 
to £80,338, against £86,954, and the expenses to £35,592, against 
£37,165. Inciuding the amount brought forward and the 
dividend received upon the shares held in the “ Platino” 
Company, the balance to the credit of the revenue account was 
£61,659, from which has been deducted £12,027 for debenture 
interest and £7,037 for tue debenture redemption fund, leaving 
£42,559, of which £5 ,000 hes been placed to the reserve fund. The 
directors recommend a dividend of 7s 6d per share, tax free, on the 
ordinary shares, being £2 i0s per cent. for the year, leaving £1,045 
to be carried forward. In the case of shares which have been 
divided into “ preferred ” and “ deferred,” the 7s 6d per share now 
recommended will be payable to the "preferred ” shareholders, 
making up the full dividend of £5 per cent. on the preferred shares 
for the year 1893. 


paid on the 15th February 







































MINING COMPANIES. 

BRITISH BROKEN HILL PROPRIETARY.—The accounts for the half- 
year ended December last show a profit on working of £49. The 
directors have decided to push forward development. vigorously, but 
with due economy ; and they trust that these efforts may meet with 
success. 


fhe “Commercial ‘Gimes. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 

The copious showers that have taken place during the week have 
assisted vegetation, and accelerated the growth of the green crops, 
which in many places are very heavy. The grain crops also have 
gained weight, but they are not forward, and a warmer tempera- 
ture would accelerate progress and be of considerable advantage. 
The outlook altogether presents a very healthy and by no means 
unpromising aspect. From the Continent also the reports indicate 
very similar weather, and with like results. In America the advices 
represent atmospheric conditions as hardly so favourable; but 
when crop estimates are given, they mostly show the probability of 
an ultimately fairly good out-turn. The trade moves upon the 
previous lines, the prevailing features being limited demand and 
drooping prices for nearly all kinds of grain. On many of the 
exchanges throughout the United Kingdom prices of wheat, as well as 
of spring corn, have ruled 3d and in some cases 6d per quarter lower, 
but in the official returns for last week no change was made in the 
average price. For the month of April the average has been given 
as 24s 8d, being 3d above that for the month of March, and 8d per 
quarter under the average for April last year. At Mark Lane, 
on the spot, Californian wheats have about held their own, 
but Indian and South American have shown weaker tendencies. 
The floating and forward shipment trade, like that on the spot, has 
lacked activity, and to effect sales easier terms have been con- 
ceded to buyers, the reduction being in about the same proportion 
as that quoted on the spot. Indian parcels have sold rather lower, 
including white Kurrachee, July-August shipment to London, at 
2ls, and to-day August- September done at same price. For Aus- 
tralian, off coast, 23s 6d was asked in the early part of the week, 
but 22s Tad afterwards accepted. To-day, parcels afloat sold 23s. 
For May shipments, 243 3d and 24s 6d have been the asking rates. 
Californian has been held above the views of buyers. Cargoes 
afloat held for 24s 6d to 24s 9d; the same price asked on passage, 
and 25s for prompt shipment. Off coast there have been sellers at 
2336d. There is only a limited trade doing in South American we 
The bids have been principally for cargoes, and in nearly all 
cases have fallen 1s under sellers’ views. Almost the only sale 
recorded has been La Plats, off coast, 21s 3d. Russian parcels 
have ruled dull andeasier. Hard Taganrog, June-July shipment, 
sold at 20s. Little done in American w eats, and easier ee 
taken. No, 1 Northern Spring, May aon done at 24s 6d, Pe 
to-day prompt shipment done 24s 3d. Red Winter, May- -June, done 
at 21s 6d. Fiour onthe spot, slow. Maize, in the same eee 

ruled without material change in value at Mark lane, _" 

lower in some of the country markets. The floating trade has 
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been dull, with easier prices, during the week, but was rather | 
steadier at the close to-day. Galatz-Foxanian has been sold at 17s oh 
on passage, and also afloat, one-third old crop. Danubian, just le 
sold at 17s thd; June-July, at 17s; and September-October at 
17s 104d. To- day asale was made at 17s for 9th of May bill of 
lading. For Poti, to ship by vessel shortly due out, 16s 9d has been || 
bid and refused. ‘Parcels of Odessa now shipping sold at 16s 6d, | 
and May shipment at 16s 3d. American mixed, on passage, sold 
17s 3d, and May shipment at 17s. Barley on the spot has sold 3d, 
and occasionally 6d lower for grinding sorts in some 
of the country markets, and the turn lower at Mark 
Lane. Floating and forward shipments have also met leds 
attention, and the limited business done shows easier rates. Azoff, 
for despatch June-July, old style, sold at 123 1d, for July-August 
at 12s 3d, and on passage at Ils 9d to 11s 104d. To-day, Azoff 
done at lls 3d. Parcels Odessa during the week were done at 12s 3d 
for July-August, and 12s for June-July despatch. Odessa Nicolaioff 
cargoes sold for August shipment at lls 103 to 12s, and parcels at 
lls 9d. Azoff, Black Sea parcels, August- September, done at 123 3d, 
and to day, ditto, May-June shipment by steamer, was done at 
lis 3d. Kustendje, May-June, sold yesterday at 11s, and D: anubian, 
Bessarabian, June-July, done on samyleatl2s 6d. Oats, of which 
arrivals have been light, are rather against the buyer. Beans and 
peas have been quiet trades, without essential change in value. 

The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 


| 1893-4. a 1892-3 1891-2 | 1890-1. 
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4 509.600) 41,776,792 46,116.490, 89,273,000 
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Add_ week ending May 5 —Wheat 1,113,390} 1,%24.466 631,000 873,500 
FT his ci sinicnne: ésab: ncvtiaiviheundiiiald reese | 54l 300} "400, 452 440,000) 412,500 
Total imports, 37 weeks ......... 56, 370,900, 57,887,214 31,119, 900 ‘62, 709,400 

Lees OxpOrts—WHEAt ........cceereeseesceeee 299,200) 532,323 275,000 293,000 
Pe haisesinceesatensesnctcnorts meni 118,200) 1ov,25 142000) 86,000 
Net imports. .......ccccresceerceses 55,943,° 000) 57,155,633 60,702,90C 52,325,4 0 


Add to this the estimated gales of 


home-grown wheat 27,635,000 32,164,000 


20,104, 500) 25 010,632 


75,057,300 82,195,305 
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$8,337,900 84,489, 400 


Thirty-seven weeks’ home supplies .. 











Average price of English wheat, per d sd s d 
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_TUBELEE oeecsssessceeesssesecsssseseen coeetee 24 10 25 10 81 6 | @t 4 

SS POF OWE ....00...000 5 8} 6 Lt 7 3s | 9 6 
aaa = noel = 

bushels. | bushels bushels. | bushels 
——— supply’ in U.S. centres bush. 05,158,000) 73,06%,0)2, 23,007,000, 20,854,009 


do = inowts.. 34,906 000! 39,054, 285 12,225,161! 11, 172,009 


OMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six, 
weeks ended May 5, :894, and for the corresponding week in 
each of the years from 1893 to 1890 : 


Qu ANTITIBS Suv. AVAkaGs PRIUS, 
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Wheat Barley. Oats. Wheat. Barley. Oats. 

qre bsh qra bsh qra’ bsh ad ad es a 
41,342 7 — 6 6,173 6 2t 10 26 1 18 7 
45,468 £| 6,375 4 8634 3; 26 lv 23 | 18 3 
42593 6 7,542 5 §,032 0 24 8 236; 418 4 
40,895 2 3.432 6 7,876 4 2 7 2710 | 1828 
35,206 3 9,304 0 6,554 2 2 6 26 7 18 3 
31,875 6 9,646 3 6271 5; %@ 6 | wit 18 0 
66,935 2 5.303 4 7,793 6 25 10 23 11 19 56 
78,099 4 | 9475 O 6,700 4 31 6 2510 | 2 7 
60,089 4 2,236 0 7,49 0 41 4 23 9 g. J 
$5,974 4 4033 6 10, 259 4 3 UT 23 3 9 2 
THE IRON AND COAL TRADES. 





The Glasgow warrant market has shown great weakness, and, owing 
to the closing of speculative accounts, prices have gone down with 
There isa tall of about 6d as compared with last Friday’s 


a run. 
quotations. Closing prices are as follows :—Sayers, 41s 1ld cas 

42s 1d one month; sellers, 4d more. Stocks in Connal’s stores at 
Glasgow, 313,750 tons; at Middlesbro’, 98,099 tons. In the 


finished iron and steel trades, if the old feeling of depression has not 
returned, the tone is much less hopeful thau was the case a few 
weeks ago. In Scotland the mills are running full time, but 
it is feared that this cannot ba long mbintained, and a 
hand-to-mouth business is reported at all the leating centres. 
The Lancashire iron and steel trades remain especially 
stagnant. Quotations in the North of Eaglani are as follows :— 
Steel rails £3 12s 6d net at works. Steel ship-plates have been sold 
at £3, less 24 per cent. ; steel angles at £4 12; 64, less 24 per cent, ; 
iron ship-plates at £4 17s 6d less 24 per cent. ; and iron angles at 
£4 11s 6d, less 24 per cent., all fo.t. at producers’ works. At 
Sheffield the quotations are:—Engine tires, £12 103 per ton 
upward; carriage and wagon tires, £10; axles, £5 108; 
bessemer billets, £5 10s; Siemen’s acid steel, £6. The Scotch 
coal trade has a better appearance now that the men have 
agreed to accept the reduction proposed by the masters 
a week ago, and which at one time threatzned to develop 
a serious conflict. In England the coal trade is quiet but steady, 
and it is increasingly difficult to maintain prices at their present 
level. In Lancashire engine classes of fuel are in fairly good 
demand, but there is no scarcity of supplies, and prices a no, 
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more than maintained at late rates, owing to the very low figures These figures show :— 

at which common coal could be bought, through and through coal | Anincrease of imports compared with the — ove last year of...bales 906,660 

being readily obtainable at 6s 6d to 7s per ton at the pit, with best eae ee ee CORTE PHO CE rcv coecensvevesssecnsccessrcceen. “a 

slack quoted at 6s to 6s 6d, and common averaging about 5s to 5s 6d | An increase in stock of .........+ eee eee eee, + ee 
rton. On the London market the demand for inland steam coal 


In speculation there is an increase of 32,010 bales. 

The imports this week have amounted tc 45,244 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 60,000 bales, against 65,000 
bales at the corresponding period last year, 


is still very slack, but sellers refuse to make further concessions. 
Water-borne, however, with continued weakness at Cardiff, and a 
good supply here, is easier, the best Welsh being obtainable at 
14s 3d to 14s 6d into barge, and best Northumberland Hartleys at 
12s 6d to 12s 9d on the same terms. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The iron market remains lifeless here. Shipments are good, but 
this is all on account of old contracts, and very little new business 
is coming forward. Middlesbro’ pig-iron is quoted to-day :—No. 1, 
38s 6d; No. 3, 35s 6d; No. 4, 35s. Bessemer hematite keeps firm 
at 45s. The prices of coal and coke are giving way. 

Our Cardiff correspondent’s report on theSSouth Wales coal 
trade is as follows :—The demand for all classes of steam coals has 
been considerably brisker this week, and prices for all qualities 
have been more than maintained. Shipments have Leen very 
heavy, and all the collieries are working regularly. Many con- 
tractors wuo have been holding off for the fall have now closed, and 
the prospects are that things will improve steadily. Best qualities 
are now quoted 11s 3d to 11s 6d; second qualities, 10s 9d to 11s. 
Dry coals, which have not felt the reaction yet, are still quoted at 
9s 9d to 10s. Freights have an upward tendency. 





MANCHESTER, May 10. 

Nothing of weight has gone through during the past week, 
Inquirers are not exceptionally numerous, and only then upon a 
scale of values that is rarely considered practicable. Cotton is 
quiet, but no definite change in quotation is made likely to be of 
moment in a consumer's calculation. The market generally is 
rather sensitive, and all points having any bearing upon its action 
are most carefully watched. Under such conditions no consistent 
trade can be relied upon, transactions being governed by special 
circumstances, or by impressions that alter almost daily. Yarns 
are in no better request, and no export qualities. Requirements 
for the moment seem fully satisfied. In twist and weft cops for 
home use, sales are neither numerous nor heavy, and when any- 
thing of magnitude has been concluded, it is usually the resulb 
either of concessions or convenient arrangements. Cloth agents do 
not speak at all cheerfully, any trade going through being similar 
to what has been referred to so frequently lately—that is, orders 
being taken where imperatively wanted, and therefore at buyers’, 
or, in other words, compulsory rates. In retail no change is 
experienced. A few inquiries are made in shirtings for India and 
China, and for light goods for the former market, but beyond that 
there is not much doing that will admit of definite expression. 
Home houses are accepting moderate lots of fancies and seasonable 
goods, but in heavy greys and printers the trade is unusually slow. 
Prices, though nominally unchanged, are really nominal, and in 
most cases distinct offers would bring about decided concessions. 





THE COTTON TRADE 


LIVERPOOL, May 10. 

Cotton has been in rather improved request, and prices generally 
are without change. In Sea Island a fair business has been done. 
Quotations are without alteration. American has been in fair 
demand, without quotable change in prices. Brazilian continues 
in moderate request, and quotations are reduced ;'gd per lb. 
Egyptian has been in improved demand, and prices are without 
change. Peruvian has been in moderate request at +d per lb 
decline in rough, and nominally unchanged prices for other sorts. 
African has been neglected. East Indian continues in moderate 
request at last week’s rates. 

‘* Futures.”—The market has been quiet, and, after some slight 
fluctuations, the closing values show a decline of partially 1-64d per 
lb from last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.m.c., May, 3 53-64d to 3 54-64d; 
May-June, 3 53-64d to 3 54-64d ; June-July, 3 54-64d to 3 55-64d; 








(I.) Comparative Statement of the Cotton Trade. 


| Price! Previous Weeks in 1894. 





| MEY ‘Price, Price, Price, Price Price 
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da | a | jaa} d d 
July-Aug., 3 56-64d ; Aug -Sept., 3 57-64d; Sept.-Oct., 3 58-644; | paw Cotton—Upland middlin a’ 3iz ° 3} 0 4rs 0 44 043 Oat 
Oct.-Nov., 3 59-64d ; Nov.-Dec., 3 60-64d; Dec.-Jan., 3 61-64d; _ Ditto, good middling ae 0 41g O dre 9 41% 0 Fis O 4m 0 Ary 
Jan.-Feb. 3 62-64d per lb. The following transactions have taken - eer ~eereoreeeee . a oa _— ? on can : “a 
— in Egyptian—Delivery : f.g.f., May, 4 17-324; June, 434 | ysenowo.40 wrto ener tair,2nd quality 0 7 07 0 Th OT 0 A 0 / 
— — —No.30 Water-twist ditto | C 6$ 0 6% 0 62 0 6% 0 62 0 
The amount of cotton forwarded this week is 59,581 bales, and | %6-in, 66 reed, Printer, 29 yde,4 Ibe 2oze 8 4% 3 f 8 453 43 3 4 8 4 
actually exported, 7,450 bales. The decrease of stock this week is ay = a aad met Shirtings. 874 -s > Sie siete 63 
21,790 bales. The sales amount to 58,690 bales, of which 130] ~~ yards, 8 lbs 4 ozs .. o£ els 10h 6 0606060 
are on speculation, and 4,560 declared for export. 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 6 9 6 9 E 1 6105 6 10h 6 104 
WuirtsunTIpE Ho.ipays.—The Cotton Market will be closed on aia =e _ ae pes 710 710; 8 9 8 6 8 v 8 0 
Seteuieg tollobiee.” 14th, and on the Thursday, Friday, and | ra Oke sicrcsmentome 4 Th4 Th4 9/49 49 49 
_ PRICES CURRENT. ais (XL) Comparison with Previous Years, 
| | 3\é | & || Same Period| Same Period Price,| Corresponding Week in 
noes, || et 3 || SS —__- i aa | 
e scrip heh ee ie | ae 1 a 10, { | { 
E | 3/i/2\3 isi wg! 5. | 1898. | 1992. | 1801. | 1890. | 1889. 
g'3\8 | 3/2) 3/3 a2i 9/2 - Ok eee 
Ameri |@|]a,daj)4daj|4dj)ajiaj)\adaj;a|aj\a d e die diediedisedied 
Sea island. per lb. si lis | 16 | 18} 19 | 26 | 12) | 184, 17 9 | 18 | Raw Cotton—Upland, middling ..poe Ib 0 3}%) 0 4%! 6 3/2) 0 413; 0 6}) 9 6 
Florida ditto......... St 83) 9 | 9h] 10 | 12/9 | 10h 12 | 7 | 8 | 9 - Ditto, good middling......| 0 4 | 9 tre) © $31 © 57 3 ot Oot 
Ameria ce «(3h | Sth HBlO3I8| ey |oAE | doe Ach ere) OR] SLL AE | | Dittogood fale. | 0 44] 0 Aig) U 410 54,0 GY 96g 
Brazilian. Mid /M.F | Fr./G, F. Foe. M.F| Fr.Go. |M.¥. Fr.| Gd. Yarne—No.40 Mule-twist,fair,2ndquality| 4 7 }0 3 74; 0 840 93/0 
Pernambuco, &¢....| «.. | 3tR! Sre| 44) 43 oe || 47) 48 | 5h {| 8h) 4b | — No 80 Water-twist, ditto 0 63° 0 78) 0 63) 0 84 C 83 0 9 
Ceara, mee, ie UL we. || 48 | 48 | 3h | 47! 26-in, 66 reed, Printer, 29 yds,4 Ibe 2ozs| 3 44/3 9/3 6 {310} 4 14) 4 i 
Paraiba acevo | Sa 4 | ie | wee || 8 th | Sk | te] | Tim7a reed, ditto, | Sibezom| 4 2) 4 4443/4 9/5 146 2 
O Grande .......0:) | os - wus Ih ee s & n, 60 reed, Go ngs, : 
Bahia, Aracaju,&o... | ..| 4 | ... al teh aE cae cap @rde, 8 Ibe 4 O28 ........csecseeceeenscosees 5 1016 746 67 0)7 447 1 
Marcelo ace eat sie tr6| ai a 1 rua t 34 ‘i a 4010, 06 reed, dito, dio, 8 ib 18 om. 6 me 67 Af ; 108) 9 | Aer 
eal hoes 1 eee Saag a -in, , ditto, ditto, we} 7 10d) } } | 
Raypiian Galil a | oo 2 | we Han | ome | ccc | ame | occ | | SOéimed4 eed, Red Rad Long Cloth, 30| ’ Se kas ad 
+e Browe senses { 33 ate} $4 { 418) 6h |) 44 | Ate Sie) 3h 7 ‘ti YOFAO DIDB..ccreresseereee vssssersereerseeee | 4 7h 4105 4 745 6'6 016 1 
Smyrna, Greek, &. |} 3b) Bb) Me) ab] Z| 3 4h 4h | 3h) 32) 48 
it n | ove eee eee oe | ese coo |} 
Reese) =) lel al “lal cir ls re ee 
t sland...) .. |. 8 at 
Peruvian Rough | sh | zal Of ch 6s || ‘ ei os 6 oe Bradford correspondent, writing on ey men 
tto ugh | ee | od usiness continues in @ somewhat languid mood, The failure 0 
Ditto Smooth ...| ... | 3% | 41s} 44 | 48 | 4%!) die, 44 418) 8B) 4 | 426 | yy LR ; a firm of 
Ditto Sea Island | 7 | 3°) 83 {7 10 | « | 6% | 7. | Messrs. H.R. Ramsbotham and Co., an old and respected firm 
African rs oh Hinde | th 34] 44 | 44 |)... 33 | 43 | ves 3b i wool combers, does not tend to increased confidence, and it is ay 
2 ne Ln n| F. aA } fg F.G. Fos. GP. ” \9.#. |F.G.) F.G, sex ord eames a _— deal of the monies = — c 
hoe he - Sta! Sia | Sexi 83 € ls of an unprofitable character. On the other hand, there & 
Ginned Dhara % | Sa | S < | ey ce - gg | elements of safety in the situation which should not be overlooked. 
Bicwbaic| | § | $8] | al) SB) ah Sh ai) S41 SF | Cree cca tho ‘contumpns atverne snes trom the" Auerioan 
i Ke 6| 3¢ ever been é consumption ways apart from the Americ 
: 8 8 4 | 3 _° ; pulon—always apart f ; 
+r Ra s ; * +4 3% | sei a at a | - Sie Hh market—is certainly not shrinking, and there is no t or imme- 
Khandeish........ 2%) 2 of 3 ts| Brel ... |! Sis, Sr 38) 24) 3 | 3} | diate expansion of the production to be expected. It is, therefore, 
- ae, geome | | we | 248] Sr | vee | nee | 38 | if 3% | reasonable to suppose that prices will not show any mark 
Serer ee | a! ial | sl | ||| || Sa] Z| | dectime for some time to come; and it may be that the 
Bcinke Scenes oh ty oe sos: MRNA cen.) h ate 4 -.. | wf al general improvement in the world’s trade will tend to pohene 
ns ei | Qe 2s 2 Sr | 8k 3 | 3te Ht it 3% | them, In this market, pe of fine merino combing woo 
ee 33, 8 | Bt} BE | ve | ane li Sal Te) om | on a ~» | are not so weak as they were before the opening of the 
2+ ws re tana an tan resent series of London sales, b i main undoubtedly 
tmporcs, Buports, Uonsumption ae. P J , but they still re doubted 
sie 1894. 1208. mn re _— eee at the sales. There is some orga 
bales. , Dales ese wools, by their very cheapness, are coming to the [rol 
ee oo : - 3 ed ee cetnenan seen senanenes ses ie een “Stee for dress fabrics of a novel character, although nothing can quite 


compensate for the utter stagnation in the coating trade. English 


Stock, 10 Sh SOR ERe emake cee ee HOT EEF EERE TOS OR SOR OTRO ES 1,690,600 eeeeeeeere, 1,091,400 e ° 
Conmumption trom BM. 1 tO MAY 10 ..ecerscseeeevee 1,861,185 929,435 Wools are suffering in some degree from the near approach of the 


eee eee reece. 
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clip time, which makes holders anxious to clear out stocks of last | Sale 


year’s wool; but this is an annual phenomenon, and is not more 
ronounced than usual. The export yarn trade is not buoyant. 
Prices are steady, and orders are mostly for prompt delivery. 

A very quiet tone still prevails in the wool trade, while prices are 
nominally unchanged. Buyers are holding back, as the new clip 
will soon be in the market. 

Messrs Goldsbrough, Mort, and Co.’s Melbourne circular, dated 
April 3rd, states that since the close of the statistical year, the 28th 
February, 1,447 bales have been offered in this market, and },344 
bales sold. The movement of values has been very slight, although, 
owing to the inferior character of the offerings, the level has been a 
low one, and competition rather intermittent. Very faulty scoured 
wools, which comprise a fair proportion of the offerings at this 
period of the year, sell irregularly ; but for greasy wools the market 
continues fairly steady. The pastoral position throughout Australia 
is very favourable, and the promise of an excellent season is almost 
universal. 

On May 10th Messrs Helmuth Schwartze and Co. state that 
since their opening on the Ist inst. the sales have proceeded without 
material change in prices. The tone has varied, and at the end of 
last week and at the beginning of this was rather weak and irregular. 
But yesterday there was again better spirit, and prices ruled more 
firmly, On the whole, the position is much as on the opening day. 
Good spinners’ wools sell steadily about on a par with last sale’s 
rates, whilst heavy and inferior descriptions bought by top makers 
are about 3d to $d lower. Crossbreds show on the average a 
similar fall. As regards Capes, snow-whites command last ¢sale’s 
prices, but grease are a trifle weaker. The room is well attended, 
and English and German buyers compete actively, whilst the 
French are reserved, stocks in France being larger than elsewhere. 

Messrs Jacomb, Son, and Co. report as follows on the 9th inst. : 
— The third (of six) series of public sales of colonial wool for this 
year, which opened on the Ist inst., will, as at present arranged, 
continue till the first week in June. The Wool Importers’ Associa- 
tion will, we believe, announce their fixtures for ensuing auctions 
shortly. The attendance continues large from all quarters, and 
competition is very brisk. Foreign demand has been more 
animated in the recent sales. At the moment of writing we find 
but little change from the currency of the opening day; good 
medium merinos in all conditions sell well up to the average of 
previous auctions, lower and faulty grades reach the same, whilst 
the proportionate price ruling for superfine descriptions is still very 
disappointing. Cross-breds now command excited competition, ab 
values well up to those of March for all descriptions; a little 
weakness had been evinced in the lower qualities since the com- 
mencement, which has been now recovered. Of Cape produce 
little more than 2,000 bales haye been sold thus far, with little 
change from our March auction values. About 10,000 bales of 
River Plate wool will be brought to the hammer at Antwerp in the 
second weekin June. 
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Cata- | Cata- | Net | 
u'ntity; Cata- | Import | Import 

eet | ae [Xvail” | togued this | 
gether | second = a | = 

ee ee) oe | Pee 

1894 these 

| sales. | 
Bauer] Wasa Tico) sia) BS Bo! EA So 

New South Wales .......:....-..|. 336,85 i . ; ,000! 221, 

a... | 205.849 91,704) 38,000! 13,354 116,000! 109,000 
jctoran 7777] 229/990 947920 76,000) 11,612, 224,000. 218,000 
Tasmanian ..............00c...| 23,152} _ 1,014) 10,000} 3,255, 18,000 11,0Co 
South Australian .............. 75,285) 35,829, 31,000} 6,859; 70,000 61,000 
West Australian.................| 20,991) 5,167! 9,000! 2,600, 20,000: 11,000 
New Zealand ....c...:.ceeesssees 327/819, 43,414 90,000} 33,242, 184,000’ 178,000 
Cape and Natal .........s00000++ si 29,000, 23,000} 2,8 95, 114,000 144,000 
a 1,329,532. 436,696. 388,000! _*97,559'1,C13,000 953,000 





* About §,000 Australasian and 800 Oape bought in. 


The following is a list of the London Colonial wool sales which 
commenced on May 1, being the third series this year :— 


Sale Number of Bales sold~, 














Date. Sale Pmpt. ToHome To Foreign 
May. Selling Brokers. No. May. Buyers. Buyers Total. 
© vedi: MAMA RINE GR y ce ccccsecseceicl sae. | se wcoree 2,800 severe 200 5,000 
Jacomb, Son and Co...........+ © cca BO  ctemee SOD . .cteeo SNe” cesies 4,800 
2 ...Buxton, Ronald and Co. ......1 ... 16 .... . 7,100 5,200 ssesee 12,300 
8 ...H. Schwartse and Co. .......001 106 17 soocs, 4,409 easbee S.BOD  revcce 0,000 
4 ...Du Croz, Doxat and Co. ......1 ... 18... 5,66 6,200 ....0 11,800 
5 ...H, P. Hughes and Sons ......1 ... 19 soos 6,500 ....06 COO . scccce 3,100 
7 ...C. Balme and Cc.......... juanices es. ee ini . 5,000 . 6,300 ...... 11,600 
; ...Jacomb, Son and —_ aeeneks Sa = Sacawi bn ae oars eooees — 
.»».Willans and Overbury ......... ote comene a oo 3, se 
* re and >. Sebi cndkatous a oe gee wots CBT wee ee 1,000 w+... 1,667 
«--SOWN Hoare and Co, .....0.0.000L soe 2h ceceee senses eeeeee aelcre moe 
pS Es ae D> Anas eaames 2,500... 3,500 a. €,000 
ll ...Thomas and ORE kecsvindd ececece ls wco 25 ccccce seers  seeeee eoneee eeeeee 
- Buxton, Ronald and Co. ...... es ase, conmbe oat cnsane esse 
= a Whitsuntide Recess.. 
16 ...H. Schwartze and C0.....0:6.2 .0- BO ccssos  ceeee  ooeve ‘ ae 
17 ents SND OI GOD. ~ axcencoascraevell one 31 © teeeee =e rr eeree  eeeeee 
June 
18 ...Du Croz, Doxat, amd Co.......2 0. 1 cesses sevens a". state Tiel: edi . 
H. P. Hughes and Sons deed“) cananbiile nedein'y ween: ieopest! eneedl eteaion 
19 ...Jacomb, Son and Co. ............ + eee 
21 ...H. Irwell and Co ........ + 
Willans and Overbury .. atone one 
22 ...Buxton, Ronald and Co. 1.02.3 0. 5 cesses ceenee ceseee — enenee eee 4 este 
28 ...C. Balme and Oo. ... ..... . 
oe Croz, Doxat and C0,.........3 10 7 ceccee serves seceee —sevee eens eo aeeeee 
John Hoare and Co “ ooreee 
25 ...Jacomb, Son and Co Sis 5 Senet bees 
26 oo a Sch’ a de e0ecee coerce 
°8 ...Buxton, Ronald and Co. ... ae re 
2. ee a 


Number of Bales sold~, 
Date. Sale Pmpt To Home ‘To Foreign 
May Selling Brokers. No. June Buyers. Buyers. Total. 
30: .c. Windoler and 0b) cciciiicic on ID wine gst Contec “Seth led: | wean e  eeijeed 
SONG ORE CRO iio cccciaieseill tee, sess. ecu Sets eeabes ences 
PINNED cscs ccacenc OE Vas. ms bactaentn (eieteod “anavees. . caine aeeas “Ate 
81 ...0. Balme and Co.  .......cccooees 5 DD cckess cdencs “nese tebee! ease” aes . 
June. 
1 .. Jacomb, Son and Co... ....000005 .. 15 ccsces abs ebedabeoranay : 
2 ...John Hoare and Co. ............ Oe ee ik. Savona ou ences -teneee 
VPRIIIINE AINE CU UIINIED ese ccccacl cus sce ccecece,” pisnse, weencs . 
4 ...H. P. Hughes and Sons......... ise Gee 4" hone sects lawngne.  Saaes © aon 
Du Croz, Doxat and Co. ...... Rise sla)-amtinr | Sheed ddd “Smet tectes 
5 ...H. Schwartze and Co, ......... ciate 0 A bein. hte. eee (Aen, wien ae 
6 ...Buxton, Ronald and Co. ...... ee Re ae wa gcaten 
7 ...Jacomb, Son and Co............ isn,” SE eiktie. anseee, teense © osieme ee 
Sass SO OIC wn cactuctinc cc RUE “eccers®. concen qeevd i < sake 4 COMigin manne 





THE LEATHER TRADE. 


Business in the leather trade has not been active during the 
week. Small purchases continue; but while prices have a weak 
tendency, there is but little desire to deal for the future. The sup- 
plies of all goods are sufficient to meet the requirements. 











JUTE, HEMP, AND FLAX TRADE. 


All branches of the jute trade being in a depressed state, the raw 
material is difficult to move, and the sales have continued limited 
in extent. The week’s business here does not exceed about 6,000 
bales. First marks of the new crop quoted for arrival at £13 10s to 
£14 per ton. In Dundee supplies, even with the diminished produce, 
are more than equal to the outlet. 

Flax is also dull, and Riga can be bought upon easier terms. 
The trade reports are discouraging. 

The demand for Manila Hemp is not active, but the market 
remains firm. Fair, to arrive, sold at £19 10s, distant shipments, and 
£20 now required. Seconds, £16 7s 6d to £16 10s paid. 590 bales 
by auction, “‘ without reserve,” at £18 5s to £20 10s; for fair to 
good superior, £33 5s. Total Manila receipts since January 1 were 
less than three previous years. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 

There will not be any public sales held until the latter end of 
next week, and in some cases until the one following. 

8UGAR.—Confidence is not fully restored even at present low 
rates, with the large visible supplies, and the seasonable weather for 
the cultivation of the Beet plant. Quotations for early delivery have 
ruled firmer, on account of the relatively limited supply available 
for early delivery. Next season’s has varied slightly during the 
week, a few sales being effected. Crystallised West India has sold 
readily. At auction, 5,296 bags were chiefly taken by the trade, at 
13s 9d to 15s, and good to fine, 15s 3d to 16s 6d, also several 
parcels privately. 739 bags other West India ranged from 12s 6d to 
14s 3d for syrups, and 12s to 12s 6d for Jamaica Muscovado. 50 
casks Barbadoes reported at 14s. The Board of Trade returns give 
the imports of refined in four months as 204,500 tons, an increase 
alread y of 18,230 tons compared with 1893. There has not been 
any change in London refined, but Foreign is a little easier. 


porta and Deliveries of Sugsr into London from commencement of the year to 
“ ” May 5, with Stocks remaining at the latter date. 


1894. 1893, 1892. 1891. 

Tors. ‘ons. Tons. ‘Bone. 
Bunported ... 2. rccscececcesese 400 76,000 91,700 .,. 121,100 
Dolivered .......000c0-0ccescee 77,800 .. 78,700 ... 100,000 ... 112,300 
Stock United Kingdom 67,700 .. 96,500 ... 101,800 ... 122,700 
Cane Jaggery, percwt.... 8/08 ~ 11/3 « 9/0 9/44... 10/0 10/3 
Crystallised West India 14/ 17/0 . 19/6 220 .. 16/ 18/0 ... 13/6 16/0 
Best, 86%, 600s civeveee: UP 17 wa 104__...12/104 13/0 
Fine French loaves, f.0.b. 16/9 17 l 


16 14 3 14/6 be 19/0 196 «15/6 — 15 (53 
em oe 7 (90. 280 2/3 . 20 

J .—No sales reported. 

Soe nun. 666 bags, h auction, found buyers: small grain, 
13s 104d to 14s; syrups, 11s 9d to 128 3d. — 

Mauritius.—1,014 bags were — in, with the exception of a few 

which sold at 14s per cwt. 

Toone Sages. Prices hand been rather firmer, on account of the 
small quantity offering for early delivery. May-June quoted 11s 9d ; 
next season’s, October-December, lls 44d per cwt for 58 per cent., 
.o.b. The market is now quiet. 
etal. —Prices of anal goods are steady. London yellow 
crystals sell at 15s to 15s 6d. Pieces quiet, also foreign granu- 
lated and cubes. French ene — sold, for October-December 

i , at 13s 6d per cwt, c. f. and 1. 
aan dull sane pervades the market all round. Prices 
are not quotably lower. At Tuesday’s sales 329 bags Trinidad were 
chiefly bought in. 141 _— Grenada at 638 to 635 6d. 315 bags 
Ceylon were withdrawn. f 1,185 bags Guayaquil about one- 
fourth part found buyers, at 70s to 70s 6d for wormy Ariba. 365 
bags African bought in, also 308 s Bahia. 104 bags Sanchez 
sold at 55s to 56s 6d, and part of 113 bags Jeremic at 558 to 62s per 
cwt. By private contract little of importancedone. At the Dutch 
sale of Java in Holland lower prices accepted for 3,500 bays. —__ 

COFFEE.--Prices have been without further material alteration, 
and the supplies moderate. Good to fine qualities remain firm. 


deliveries show a considerable increase as compared 
a pains seasons. Mg te prices of Brazil unsettled, 
To day Rio, September, sold at 69s 6d. 


lose firmer. a 
aul of East India, by auction, has been only 977 bags, 







































including pale Mysore, at 92s 6d to 97s, and small at 87s 6d to 
92s 6d. Good realised 101s 6d to 107s 6d for medium to bold sizes ; 
Coorg, 93s to 98s; small, 88s to 90s; and bold Neilgherry up to 
104s. 57 bags African brought 74s to 77s 6d. 76 barrels 51 bags 
Jamaica, 83s to 903; low and ordinary, 77s to $ls. 3,182 bags 
Costa Rica: mixed and pale, 85s to 88s ; fine ordinary and grey, 
89s to 93s; low middling good, 95s 6d to 98s 6d; foxy Salvadore, 
852 6d to 86s. 6,088 bags Central American: Guatimala, pale and 
mixed, 85s 6d to 88s 6d; fine ordinary to low middling, 89s to 95s; 
middling to good colory, 96s to 98s 6d; fine, 99s to 103s; 


Columbian, 83s to 88s 6d; grey to colory, 90s to 98s 6d; Mexican, 
92s. 


Imports and Deliveries of Coffes in London from the commencement of the year 
to May 5, with Stcecxs on hand. 
1894. 1893. 1892. 1891. 
Tons, Tons. Tons. Tons. 
BepOrted secvcossescssessoscccssesee 17,920 .. 19,150 .. 21,750 .. 16900 
Delivered, home use ........... 5,830 .. 4,970 .. 5,770 .. 6,220 


x BEPOTS ...0c:c0000 00 We - 65000 .. BIO .. F580 
BPMN: is waretescousesesosvscessens.ve EOLNOD 1s BEIDD cn SONOD ... _B700 
Mid Ceylon ..............0.. . cwt 105/108/ .. 103/ 107/... 101/105/... 105/ 108/ 


Estimated stock chief ports of 
Europe at the end of April 76,300 ... 126,500 ... 83,000 ... 62,000 


TEA.—At the public sales fair competition prevailed at current 
low rates. Most of the 23,424 packages Ceylon printed found 





The prices in the following list are revised on Friday with the 
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LONDON, Farpay. 
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buyers, common to medium whole leaf bringing firmer rates, and 
making the average 8d as against 9d at same date last year. For 
Indian there has been a good demand, the quantity in the catalogues 
amounting to only 12,975 packages. Fine grades brought full rates, 
703 packages Java went at about valuations. Of China the supply 
has been light, viz , 3,288 packages. Low to fair Moning congou sold 
from 33d to 37d; red leaf at 5d per 1b for Panyong. The Hankow 
market opened high, sales being to date of latest advices all for Russia, 
Nothing done for the United Kingdom. Here business in the first 
of the new season’s new makes at 54d to 84d perlb. In the Terminal 
market Indian steady. June,7d. China quiet. Congou, 4444 per Ib, 


RICE.—The market remains inactive, and without further sales 
of rough Burmah cargoes. Distant shipments dull, The Rice 
Brokers’ Weekly Circular quotes Rangoon, 5s 6d to 5s 9d, open 
charter. Foreign cleaned has sold, to arrive, at recent low rates. 
The London market 1emains quiet. 


BLACK PEPPER.—There has been a dull market on the spot and 
to arrive. At auction, 1,000 bags Lampong were bought in at 24d. 
894 bags Singapore at 22d. 203 bags Alleppy half sold, ‘ without 
reserve,” at easier rates, viz., 2d to 2,sd. 189 bags Tellicher 
bought in at 2jd to 28d. 69 bags fine bold Penang sold at 2kd 
per lb. 


(Continued on page 596.) 








Commercial Cimes.—Cieeklp jPrice Current. 


assista nee of an eminent firn in each departmeat. 




















1 d B68 StGK—{Con.) eds d | 0G4R—Crosaa v—/( Con. 
-ROOT—per 8 4 8 4] Oil, Cassia... perib 3 4 § 0 Eox., Tough p. ton #2 0 42 19] Bonzal—2adaaeore.g 9 @ 9 9 French srstls, No.3,c.i.f140 0 0 
ARROW-R Pp : ; 
St.Vincent com.tofn 01, 0 6 Aniseed .......... 6 4 0 9 Bast selected ...... 42.15 43 9] China-Taatlea.Sapr ¢ 0 0 0 4nasianervstals,c i 140 0 0 
OOOOA—duty 14 p. Ib Peppermt.,Hothka 12 6 0 9 ON ere ee Te Tsatlee4@5...... 7 6 1l 6 | GermanGrauuated. 13 9 0 0 
Trinidad grey to ord Cptam, rky., fine.. 12 0 12 6 Ohiliandz. mb..4)13 0 0 Tavaaam Kahing. 8 0 0 9 | Fingt’ch. cabes,f.o.b 17 0 17 3 
rowt ........61 0 4 0 / ein ment thet yall 4 8 | Troa, per toa Steias v0.0.0. 00 9 9 | BEEL—Geran tod tt 9 9 0 
d. to fine . 65 0 79 9 | Senna, Tinnevellygd 0 18 1 3 | Bars, &c., British., 519 810) aaton CLIT 7 6 9 0 | PALLOW—parewo 3 4 4 d 
MepnAR oc sucucaus 0 69 0 | OtherE.Llowtozd 9 uv 0 0 Mall rods........+0 7 7% DUR <c-s:crenre 8 2 2S rierw ae. <6 ea Be 
tofine .... 6) 0 63 0 | DYE STUFFS, &c.— DODS .ececerereve 6 1) 9 Be-reeled ........ 27% 9 8 0 astralian mittoa 25 6 27 0 
oun, ood to fine x6 0 83 9° |:dalls China percwt 45 0 0 0 POE custeisiase 8 ee Cl eer Se do beef .. 23 0 2 0 
Gua equil Ariba, fine 84 0 32 0 |Saiflower, Bengal .. 99 v iio o | Bara, Wales ...... 515 6 0 | Ttaln—RawfarMilan 4 0 0 0 DOM Sack tcc acat: ok ee 
cies to 0 68 9 | Parmeric, Bengal ..13 0 14 0 | Bails, ditto... 315 9 0 | Orgaazin>-Fairtogooti3 9 0 0 | paprora— 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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Revenue 2nd Half, 1893 Div. per Receipts for weekended May 6. Traffic | «| & | Aggregate Rec’pts this Half-year te 3 
. Cent per Au - —_ - per Mile | Cost Ez | ees Total Miles Open 
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+ From Feb. 1 % From Marca. 


Se eens 
peer 


(Continued from page 592.) re. 63 cases Penang, by auction, rather more than half found 
“ig ; } uyers at steady rates: 92’s, ls 10d; 63's, 38 1d; 65's, slight 
WHITE PEPPER.—About 50 tons Penang sold to arrive, chiefly | mouldy, 2s 9d ; 72’s, slight mouldy, 2s; shrivelled, 10d to 1s. 28 
enna shipment, at 2}4d per ~ a for leaded. porcols | boxes Singapore were bought in at 2s 1d to 2s 5d per Ib. 
emand is inactive. At auction, 232 bags Penang were taken in | = grovgs are again lower, and t + has increased to 50,700 
at 3d. 161 bags Singapore at 33d to 43d per lb for good to fine. | bales. 907 bales by auction, art a at aya oe 28d; good up to 29d, 
MACE continues quiet. 40 cases Penang, at the weekly sales, | 


* From Jan. 1 






















and one lot fine, 27d. For deli -A t sold at 2d to 
Ton tietly bought in. "48 cases wild Bombay, part sold, at Ghd to. 24d per lb,’ % ee biefl 
or to good. PIMENTO is inactive. 555 ba i terday were chiely 
WUTHEGS.— Business 1.as been done by private contract in Singa- | bought in, Ur see, pe , 
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GINGER.--At yesterday’s sales Cochin declin 


new crop, part sold : washed, 53s 6d to 57s. 
rough brown, at 58s 6d to 60s. 
Jamaica, about two-thirds sold, at 62s to 68s, 
lots, at 74s to 76s, brought steady rates. 


CINCHONA BARK.—Yesterday 4,108 packages Java, 


went rather under the last sale prices, 


SAGO meets a slow inquiry. 399 bags, by auction, sold “ without 
reserve,” at 9s 6d to 9s 9d for small. Of 198 bags large, one-third 


part realised 13s per cwt for fine. 


TAPIOCA is dull, but unchanged in price, 
art sold, 1 5-32d per lb, for Singapore 


and fine bullet at 13s 6d per cwt. 


FRUIT.—The medium and good qualities of currants meet with 


inquiry. It is yet early to get reliable repo 
crop. There has not been any feature in the 


NITRATE SODA is quiet. In Liverpool sales at lower rates, viz., 


9s 104d per cwt, with arrivals, and about the 
INDIGO.—Some partial speculative inquiry 


lower qualities of Kurpah and Madras, these being in small 


supply. Other descriptions are quiet. 
SHELLAC.—The speculative business has 
TN second orange. To arrive, May-October 
AC garnet, distant, 97s c.f. andi. For del 
107s 6d to 110s, May to October. At suction 


taken in. A few lots good second TN orange sold, at 106s to 107s 


per cwt. 


DRYSALTERY GOODS.—At the public sales 422 bags turmeric were 


chiefly bought in the bulk. Bengal at 13s. 


100 bags Malabar, 52s. 


i 3 971 bags pearl partly found 
uyers, includiny fiae reed at 12s, with a few good medium at 12s, 


ed about 2s. 913 bags, | speculative business done between £71 12s 6d and £72 10s, cash. 

22 cases good to fine | Australian is worth about 12s 6d. To-day, the former sold at 

a _ 513 barrels | £72 15s, three months. Straits shipment, 15,000 tons. Banca 

being easier, but a few quoted 45§fl. Soft foreign lead steady at £9 Is 3d. The 

importers’ price of quicksilver remains at £6. No especial change 

has transpired in finished or pig-iron. The latter is quiet, with 

slight fluctuations during the week. Stock in Glasgow, 313,750 tons, 

showing some further decrease. Middlesbro’ and Cumberland are 
largely in excess. Spelter, £15 12s 6d. 

Closing Prices To-day. 
Copper. 

«- £40 10S .... 

- £44 £44 Sa ... o 

1892... £100 123 61 £100 15s ... £45 78 6d ...€2253 £22 7a6d... 
1891 £93 73 64 . £55 23 5d £23 103 


by auction, 

| 

| ; . sat 48s 

| LINSEED.—There has been a better market for Calcutta seed, with 
| 

| 


Tin. 


Spelter. 
£72 
£86 103 £26 15s 


£15 128 6d 
£17 124 64 


Tron. 
1894 .. 


2020 bags Singapore | 4233" 


more inquiry, closing at firmer rates, owing to the improvement in 
oil. On the spot, 36s 6d to 36s 9d; to arrive, 36s 6d to 37s; June- 
July sold at 37s to 37s 34; Bombay, near, 36s 9d. Quotations for 
the Continent, 37s 3d to 37s 6d. Several La Plata steamers sold, 
spring shipment, 3ts 6d; June-August, 35s 3d. 

OILs.—With a better supply of olive, importers seli under late 
nominal rates. Mogadore, £30 to £30 10s per tun. 


rts as to the coming 
market for raisins. 


same here. 

has prevailed for the Sieh alle ene 
Linseed higher, with a good demand, and not 
much offered. On the spot, £20 15s paid fo ordinary casks, and £21 
demanded for the month. June-August sold at £20 12s 6d to 
£20 15s. Last four months quoted 2s 6d less. Hull, on the spot, 
usual casks, £21 7s 6d. English brown rape dull and easier, at £19 
10s to £19 15s, according to position. Cocoa-nut remains about the 
same as last week. Ceylon sold, to arrive, near, at £22 5s, c.f. and 
i. Cochin quiet. Distant shipment, per steamer, sold at £23 15s. 
Crude cotton dearer, £18 17s 6d to £19 being the value on the 


been about 1,800 cases 
shipment, 103s to 104s. 
ivery, various months, 
, 386 cases were chiefly 


Gambier is weaker in 


spot. 

PETROLEUM OIL continues without change. American, 3$d to 3jd; 
for the last four months, 44d; Russian, 33d to 3 gd, and 3§d to 39d 
per 8 to 8} lbs. 

TURPENTINE.—The market has hardened, being at 21s 6d to 
21s 9d, and the latter price to the end of the year. 

TOBACCO..—There is no change to report in this market. Buyers 
have shown but little desire to purchase beyond their immediate 
requirements, consequently the sales effected of American 
growths were upon @ limited scale. 


price, To arrive, 200 tons, May-July shipment, sold at 17s 3d 
per cwt. 

CHEMICALS.—Most of the quotations at the close of the week 
remain unchanged, Sulphate ammonia has been firmer. Citric 
acid sold down to Is 34d. Sodas as last week. German sulphate | 
quinine quoted 11d per ounce, and dull. Chlorate potash under 
7d for delivery. 

DRUGS.—At the fortnightly sales Cape aloes went dearer. Camphor 
lower. Gamboze and Rio ipecacuanha cheaper. Jalap, rhubarb, 
and musk depressed. Opium also extremely quiet, Cardamoms, 
the better grades a shade easier. Essential oils mostly quiet. 
Tinnevelly senna steady. 

INDIA-RUBBER.—A few sales made in fine Para, at 2s 94d to 










stationary in price. 


LONDON MEAT MARKET. 
Per Sibs by the carcase 





asta 





“ ad 

2s 10d per lb. Inferior eel ccccesseee crescerserssseeoees 24 Prime I siiccartrviiainiions . &5 6 
erate. —There has been rather more animation in the markete, a Se — % saiddling ditto. Marmereetieeien ae 

and copper shows some recovery from the lowest rates of last week. | Inferior mutton sco vocwu 3 4] Firstditto.uc- css scum 8 10 

America is unsettled by the delay in passing the Tariff Bill, but the | Middling ditto ......cccssee 4 10 

exports in April fell off considerably. About 2,500 tons G.M.B. sold LONDON POTATO MARKET. ; 

- ie — Sena, oh TF 1 Oe - a0 ve id. To day, English M .in Crops...........006 — Bedford Magnums .. _— ‘— 

three months is at £10 $s 9d. No change im English. Imported Bruces Bedford .,.......... £03 | Sutton’s Abundance ......... 594 to 55s 

tin continues active. Prices of Straits irregular, and a good 


Shipping. 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, Pie and COLOMBO, 

F. GREKN O. 
ManacEns { ANDERSON. ANDERSON, & CO. 

Head Offices: FKNCHURCH AVENUE, LoNDON. 

For passage apply to the latter firm, at5 Fenchurch 
avenue, E.C., or to the Branch Office, 16 Cockspur 
street, Charing Cross, S.W. 


ORIENT COMPANY’S 
YACHTING CRUISES. 


By the Steamships ‘‘ GARONNE, ’ 2,876 tons register, 
and “ LUSITANIA,’ 3,877 tons register, leaving 
LonpDon as under, and LeirH two diys later :— : 
For the NORWAY FIORDS and NORTH CAPE, 
12tn June, for 23 days; 28th June, for 29 days; 
lsth July, for 28 days. 
For NORWAY and SPITZ8ERGEN, 
let August, for 33 days. 
At the most Northerly poiot of these cruises the sun 
will be above the horizon at midnight. 
For SOUTHERN NORWAY and COPENHAGEN, 
22nd August, for 21 days. 
String Band, Electric Light, Electric Bells, Hot and 
Cold Baths, High-Class Cuisine. 





CA 


Cueap ReTuRN TICKRTS. 














OPENING OF THE MANCHESTER 
SHIP CANAL. 


F,S. BAYLEY & CO. 


(ESTABLISHED 1867), 
Produce and Chemical Brokers, 


MANCHESTER, 


Are prepared to receive Consignments of Produce, &c. 
Correspondence invited. 


B2anD 


SOUPS, PRESERVED PROVISIONS, 
an sues es 


D and 00.8 A 1 SAUCE, 





POTTED MEATS. 

ESSENCE of BEEF, BEEF TEA. 
PURTLE SOUP, and JELLY, and 
- other — 
SPECIALITIES 





“for INVALIDS 
CAUTION BEWARE OF IMITATIONS 





Sous ALD&ES8:— 


ll LITTLE STANHOPE STREET 
MAYFAIR, W. 









THOMAS & DAVEY, 


EXPORTERS OF BEST CARDIFF STEAM COALS. 












ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 


EPPS’S 
COCOAINE. 


COCOA-NIB EXTRACT. 
(TEA-LIKE.) 

A thin beverage of full flavour now with many 
beneficially taking the place of tea. Its active prin- 
ciple being a gentle nerve stimulant, supplies the 
needed energy without unduly exciting the system. 


Sold in Packets & Tins by Grocers, labelled : 


JAMES EPPS & C0., LTD., 
Homeopathic Chemists, London. 





NVILLE’S OLD IRISH 


U 

D WHISKY is recommended the Medical 
Profession in preference to French y. The 
hold the la: est stock of Whisky in the World. 
Awarded Gold Medal at overy Exhibition at which 





hi d cases for home 
F. GREEN and CO. and 5 exhibited Supplied in casks an 
Managers{ TN DERSON, ANDEKSON and CO. I Ei N S use — exportation. a on application to 
Saw OFFICES aay seenee, Ty en taiakae sate r a. 
OF passage a) to the latter firm, 2! ‘en- 1 London Reauf 
Sane arene. e -» OF - as West-End Branch SOLID LEATHER bui Strand, W.O. 
» 16 Cockepur street, 8.W, 
PORTMANTEAUS || suvere —riate  ctass 
P. AND 0. MAIL STEAMERS ab Everuee © for LOOKING-GLASSES, with or without frames 
’ ND, LONDON Silvered by new process with silver, not liable 
FROM LONDON TO 37, WEST STRAND, * | toinjury from damp heat, or enemies 
BOMBAY, GIBRALTAR, MALTA, CATALOGUES POST FREE. in brilliancy. Samples, tariffs, estimates on 
ibe ee Se THE PATENT SILVERING COMPANY (Limited), 


LOUTTA, COLOMBO, CHINA, a ee ee eee eee 
RLAITY JAAR. ATASMANIA: [ Fortnigat ee ILT CHIMNEY-GLASGES, COR- 
NAPLES, ae LEXARDRIAY _) Coal Merchants é Chartering Agents, 


NICES.—OVERMANTELS IN HARD WOOD, 
Latest oderate Beat Old 


. M 
Old 


particulars frames 
2 oy te aameeny Sion S, CARDIFF. | tug PATENT SILVERING COMPANY Limited, 
ie eteet, BO. and 26 Cockspur street, are ee ARGO, CARDIFF. 10, 12, and 14 Lower Kennington lane, Londou 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
$250,000. 






































Capital, 25,000,000. 














CURRENT ACCOUNTS are kept 

DEPOSITS at Interest are receiv 

CIRCULAR NUTES and LETTERS 
of charge. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Co.lections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable tiansfers made. 

Loxpon BANKERS—The City Bank (Limited). 


























Pa ee eal 




















PONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Capital, $10,000,000, all paid up, 
Reserve Fund, $4,200,000. 
Reserve Liability of Proprietors, $10,000,000. 
Court or Directors - Heap Orrick in Hone 
ona. 
LonDON ComMMITTER. 

Albert Deacon, ie | Messrs. E. & A. Deacon). 
E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited). 

Deposits received for fixed periods at the under- 
noted rates of interest :— 

1, 2, or 8 years, 4 per cent. per annum. 

Interest payable half-yearly at 30th June and 3ist 


transacted. 


[HE ANGLO - CALIFORNIAN 


BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers. and grants Letters of Credit. 

J. SIMON, Managing Director. 
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———————————— 


i) ecember. HE BRITISH BANK OF SOUTH 
4 on nose} Leeson. T AMERICA (Limited). 





Heap Orrice—2a Moorgate street, London, E.C, 
Capital Authorised and Subscribed £1,000,000 
Capital Paid tp....0.08.00..cescccceeeeee 5 


81 Lomberd street, E.C., London. 
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[HE BANK OF AUSTRALASIA Reserve Fund w..ccccccsscssessseseereee 800,000 
ae ee eae. nua in BRAZIL, Riode Janeiro, Santosand 
’ . auio. 
a. — cceseee Shenepniies sanpnenee £1,600,000 Baaxcuss in the RIVER PLATE Buenos Aires, 
Reserve Liability of Proprietors nGeanmrenbunn tn MEW YORK end the principal 
under the Charter 600,000 





, 

LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zezland. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 





cities of Europe. 
Deposits received for three years at 4 per cent. per 


annum, 
HENRY K. GREGORY, Pro Manager. 














STANDARD BANK OF SOUTH 
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: y AFRICA (Limited), 

ascend : , a wes a (Bankers to the ——— of the Cape of Good 
ope. 

[MPERIAL BANK OF CANADA. HEAD OF7Icr. 





10 Clement’s lane, Lombard street, London, E.0. 
Subscribed Capital 


Hrap Orrick—ToRONTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 





SO dere tees eer eeeeee 











Capital Authorised .............sse0ee $2,000,000 Paid-up Capital ........... 
/ Capital Paid-up .............0.sc000. 1,953,450 Reserve Fund ..... severeasaresseseees — SGD, 
MR ose ceecusnuvianess RS . 1,101,715 This Bank grants Drafts on the principal towns in 











the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 
mav be known on application. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomBarD Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 
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RANK OF BRITISH COLUMBIA. 


(Incorporated by Royal Charter.) 
No. 60 Lombard street, E.C. 








os SE 


Lan tala aitam taal 








NEW SOUTH WALES, 


Established in 1817. 





BANK OF 


Ca 
Paid-up capital.............0+ 





LONDON OFrFick—64 Old Broad street. 














Reserve fUnd.........ccecc ccsesessseecsecerseseeseee 275,000 
Authorised Capital ..........0...ecseceerreees .-.» £3,000,000 The Bank grants drafts and letters of credit on its 
Paid Up Capital (as on 15th Dec., 1893)... 1,625,380 | branches in San Francisco, in California; Portland, 








Reserve Fund (as on 15th Dec., 1893)....... 1,118,375 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DE ITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 





in Oregon; Seattle and Tacoma, in Washington 
(Puget Sound); and Victoria, New Westiinster, 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British Columbia. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

8. CAMERON ALEXANDER, 
Secretary and Manager. 


LONDON ‘ 


vein sore 
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[HE COLONIAL BANK OF 
NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


PARIS, & AMERICAN 
BANK (Limited). 
CaritaL, £1,000,000. SusscripsD, £500,000. 





























ae £1,000,000 ; Paia-up...... _— Paip-up, £400,000. Raskrvs Funp, £160,000. 

EET EIEN, «oo ccanncinceneeiebanseensaksbeisbenvess . eo 

Reserved Liability of Shareholders ............ 1,600,000 Hap Orrice—58 Old Broad street, London, E.C. 
Head Office—Dunedin. BRANCH AT SAN FRANCISCO, CALIFORNIA, 











Lonvon BOARD OF DIRECTORS: 

Rt. Hon. L. H.Courtney,M.P. Geo.Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia tiated or collected. Deposits reseived 
for fixed ods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
noes transacted on favourable terms—to be ascertained 


on application. 
No. 92 Cannon street, London, E.C. 


LONDON BANK OF 


AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with America and 
the Continent of Europe transacted on favourable 
ee sone cual and and ene Notes issued 
av: e in the Un tes, Europe, Indi 
Australia, and elsewhere. , a ee 


P. W. ROBERTSON, Manager. 
B A 






























































NK OF NEW ZEALAND. 






























































HE a 
ncorporated by Act of General 
T AUSTRALIA (Limited). 29th July. 1861). mel, 
(Formerly London Chartered Bank of Australia.) Bankers to the New Government. 
2 Old Broad street, E.C. Head Office—1 Queen Victoria street, London, E.C 
Subscribed Capital ........... ames wee 22,116,810 Capital Paid up... secre cseesesoeese, £900,000 
Pald UP cceccs.cssse-see ce eeeaod ecessesesee  1y27,080 Reserve Fund (Invested in Consols} ... 45,000 
Unealled, including Reserve Liability 845.750 Reserve Liability.............. peneseiseesnboep 1,500,000 
£2.116,810 This Bank grants Drafts on all its Branches and 
i Agencies, and transacts every description of Banking 
Issues Drafts and Letters of Credit on its Australian | Business connected with New Zealand, Australia, and 
Branches. N Bills, or 3 them for collec- | Fiji, on the most favourable terms. 7 
= Effects oe a Transfers, a eee ~ anaes von poten fixed deposits of £50 
very der-ripti banking business ustralia, | and upwards, rates and particula , 
London Bankers, Lioyds Bank (Limited). ascertained on application. ‘Sete conekes 





W. N. TOMKINS, Secretary. 


a a en 








C, G, TEGETMEIER, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsovreu. 

Paid up, £1,000,000. Reserve Fund, £785,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 

bly to usual custom. 
‘of CREDIT, available in all parts of the World, are issued free 
INVESTMENTS and SALES of all descriptions of Securities effected. 


DIVIDENDS, ANNUITIES, &c , received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


JAMES ROBERTSON, Manager in London. 


R USS IAN BANK 
FOR FOREIGN TRADE. 
Head Office: St Petersburg. 
London Office: 32 Lombard st., E.C. ; Paris Office: 
31 Rue du Quatre Septembre, 
and Agentsin Moscow: Ipatievsky Pereoolok, No.3 
and Kiev, Odessa, Saratov, and Tomsk Offices, 


MONTHLY BALANCE, per 21st March, 1894. 







ASS&Ts. Rbls. 
Cash in hand and at bankers ............ 4,957,419 24 
Bills receivable and foreign bills ....... 11,077,846 00 
Advances on securities (of which 
R.3,483,236 82c “on call”) ............ 16,582,811 14 
Investments in Government and other 
eR ckcecsesscoxchovacenncicuxsexsroaisons Gyelaee aan 
Credits against Government and other 
IT ccsnssnecnesesctvscssestmnsuscssencons “20, NIE 
Current accounts ..........000.6 24,407,330 Of 
RNCD GEOIIND osccesecscerennessccces 210,453 39 
ee ee 234,507 84 
ES EE SEI 470,816 97 
87,450,227 23 
LIABILITIES. 
Rbls. epks, 
Capital fully paid up .........cssseseeeeeee. 20,000,000 00 
INU 5 saccsaacesenchoosuneiiann 944,620 63 
a eee 20,847,427 00 
Current accounts ..... 26,161,409 97 
Ra 18,403,335 46 
Outstanding dividends . 149,607 85 
Interest and commission . 503,254 69 
Sundry creditors ..........crccccssccsercerere 440,57) 18 


87,450,227 28 

The Bank has correspondents in all parts of Russia, 

grants Letters of Credit, and undertakes all kind 
of Bavking Business with that country. 

Deposits are received at St Petersburg until further 

notice, at 3 per cent. per annum ‘or money at call, 


and 3 per cent. at 5 days’ notice. 
THE BANK OF AFRICA 
(Limited.) 


Established 1879. 
Head Office—113 Cannon street, London. 


—<—<$—— 


Subscribed Capital.............01++++s-08 £750,000 
ES RR 
Reserve Fund ..... 130,000 


General Manager: 
JAMES SIMPSUN, Cape Town. 
Branches—Aliwal North, Cape Town, Cradock, 
East London,Grabamstown, Kimberley, King William's 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Pretoria, 
Vrijheid, Delagoa Bay. ’ : 
The bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business. 
Deposits received on terms which may be agcer- 
tained on application. 
R. G. DAVIS, Secretary. 


COMMERCIAL BANKING 


[THE 
COMPANY OF SYDNEY (Limited). 
Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit on 
Australia are issued by the London Branch. Bills on 
Australia negotiated or collected. Remittances 
cabled. 
London Office—18 Birchin lane, 
Lombard street. E.C. 
NATHANIEL CORK, Manager. 


THE BANK OF ADELAIDE. 
~ ees en 000 
pital, £590, ; “up, £400 “ 
Reserve Fund  .., ......c..0000 =e £146,000 
Reserve Liability of Shareholders ... 600,000 
LONDON OFFICE—79 CORNHILL, EC. 
Direcrors in LONDON. 
William Lund, Esq. | R. G. Wilkinson, Esq. 
Percy Arnold, Manager. 
Drafts issued, Remittances cabled. Bills purchased 
collected. 














BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2.000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business t 
G. W. THOMSON. 


Chief Manager. 
Nos, 43 to 46 Threadneedle street, London, E.C. 


AFRICAN 


SS TD 


